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BIG  INFLOW  OF 
CAPITAL  FROM  U.S. 


Ottawa — Net  sales  of  securities 
by  Canada  to  other  countries 
amounted  to  $18,900,000  in  May  as 
compared  with  $14,100,000  in  April 
and  $10,000,000  in  March.  Sales  of 
Canadian  bonds  represented  a 
larger  part  of  the  import  of  capital 
in  May  than  in  the  precedinc 
months.  Net  sales  of  securities  to 
the  United  States  of  $22,000,000  in 
May  were  exceptionally  high.  Net 
re-purchases  of  securities  from  the 
United  Kingdom  totalled  $3,100,- 
000,  while  the  trade  with  other 
countries  was  small  and  practically 
in  equilibrium.  During  the  first  five 
months  of  the  current  year,  net 
sales  of  securities  amounted  to 
$6t,00>1,000  as  compared  with  $49,- 
600,000  in  the  corresponding  month 
of  last  year. 

Sales  of  securities  to  all  coun¬ 
tries  in  May  amounted  to  $30,700,- 
000  as  compared  with  $25,800,000 
ill  tha  preceding  month  and  $26,- 
SDOtOOO-  hr -Mar, -1944. '^May  pur¬ 
chases  from  other  countries  were 
$11,800,000  as  compared  w'ith  $11,- 
700,000  in  April  and  $8,200,000  a 
year  ago.  Sales  during  the  first  five 
months  of  this  year  were  valued  at 
$130,400,000  as  compared  with 
$92,000,000  In  the  similar  period 
of  1941.  while  purchases  totalled 
$66,400,000  as  compared  with  $43,- 
300,000.  I 
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At  the  Lookout 

PACKERS  STRIKE 
HAS  EMPHASIZED 
LABORTOOBLEMS 

British  Move  to  the  Left  Ap> 
pears  to  be  Influencing 
Labor  Leaders  Here 

SIGNIFICANT  FEATURES 

Premier  King  Passes  Buck  on 
Proposal  that  Government 
Take  Over,  While  Labor  Min¬ 
ister  Speaks  for  Free  Enter¬ 
prise 

WHATEVER  the  outcome  of  the 
packers  strike,  the  extent  of  the  tie- 
up  in  one  of  our  most  essential 
industries  must  be  taken  as  in¬ 
dicating  the  prospect  of  wide  un- 
scttlement  in  worker-employer  rela¬ 
tions  during  the  period  of  post-war 
readjustment.  For  this,  primarily, 
was  a  test  of  strength  between 
capital  and  labor  —  between  the 
leaders  of  well  organized  unions 
and  those  responsible  for  the  con¬ 
duct  of  a  highly  organized  and 
highly  competitive  industry,  free 
enterprise  at  Its  best.  The  original 
cause  of  the  illegal  walkout  obvi¬ 
ously  was  only  a  technical  point.  It 
brought  about  a  break  in  relations 
which  had  been  strained  for  a  con¬ 
siderable  length  of  time  and  the 
outcome  is  bound  to  have  effects 
far  beyond  the  single  industry  in¬ 
volved. 

British  Election  May 
Have  Had  Its  Influence 

That  the  labor  leaders  involved 
were  concerned  with  the  wider 
issues  bearing  on  the  future  of  free 
enterprise,  was  indicated  by  the 
proposal  that  the  government 
should  take  over  the  plants  and 
operate  them.  It  was  not  quite 
clear  whether  this  was  for  the 
primary  purpose  of  ensuring  pro¬ 
duction  during  a  period  of  negotia¬ 
tion  looking  to  a  settlement,  or 
w'hether  there  was  the  idea  that  it 
would  be  a  step  towards  the  per¬ 
manent  nationalization  of  the  In¬ 
dustry.  The  latter  conclusion  might 
be  justified  as  a  reflection  of  the 
result  of  the  recent  election  in 
Great  Britain.  Naturally,  with  the 
new  British  government  committed 
to  a  program  of  socialization,  it 
(Continued  on  page  14) 


King  and  Drew 
Key  Figures  of 
The  Conference 

Prime  Minister  May  Alter 
His  Watchful  Waiting 
Tactics  in  This  His  Final 
Opportunity  at  Nation 
Building 

HY  TE.M1*US 


Ottawa. — It  seems  to  me  that 
the  principal  figures  in  the  forth¬ 
coming  Dorainion-provinctal  con¬ 
ference  are  Mackenzie  King  and 
George  Drew.  Lei  us  take  a 
second  look  at  these  worthies, 
and  see  if  we  can  discern  any¬ 
thing  as  to  their  conduct  next 
Monday,  and  the  days  subsequent 
to  Monday. 

King  all  his  life  has  played 
heavily  on  the  fact  that  tomorrow 
always  comes.  Then,  when  to¬ 
morrow  does  come,  it  turns  out 
that  Mackenzie  King  has  had  the 
future  in  his  hip  pocket  all  the 
time,  and  things  come  out  as  he 
plans  them,  therefore,  what  he 
bowed  to  as  inevitable  in  1935 
he  won  out  with  in  1945.  A  de¬ 
feat  In  1931  meant  a  victory  in 
1941.  Always  he  could  look  for¬ 
ward,  and  murmur  to  himself, 
“somehow,  sometime,  this  will 
come  my  way.” 

But,  gentle  readers,  there  is 
never  to  be  any  tomorrow  now. 
This  is  Mackenzie  King’s  last  par¬ 
liament.  Those  notes  you  are  go¬ 
ing  to  hear  are  his  Swan  Song. 
Therefore,  there  is  not  going  to 
be  any  tomorrow  In  the  20th  par¬ 
liament.  It  is  now  or  never,  it 
is  the  20th  parliament,  not  the 
21st. 

if.  if,  if. 

Such  then,  is  the  psychological 
approach.  King  could  afford  to 
be  patient  before.  Now  he  is 
obliged  to  say:  we’ll  do  it  now. 

There  may  be  things  he  finds 
too  big  to  handle.  "There  may 
be  things  that  will  take  too  long 
to  ripen.  You  may  boil  a  kettle 
more  quickly  by  applying  more 
heat,  but  you  can  not  harvest  a 
crop  faster,  no  matter  what  you 
do. 

Now  supposing  King  cones  to  a 
difficult  situation  during  this 
Dominion-provincial  conference. 
He  has  two  choices.  He  can  try 
to  bull  it  through,  or  he  can 
say:  well,  this  will  happen  after 
my  day. 

In  the  case  of  bulling  It 
through,  you  may  be  sure  that 
he’ll  be  able  to  do  it,  or  he  won’t 
try  it.  But  don’t  expect  a  thick- 
thonged  whip.  They  say  you  can 
inflict  more  torture  with  thin 
lashes,  if  they  are  deftly  admin¬ 
istered,  and  you  may  be  sure 
that  King  may  be  able  to  lay  on 
the  knout  with  some  refinements 
of  punishment. 

Sf.  S(.  S(. 

Now  you  might  say,  how  will 
he  lay  on  the  gad?  My  guess  is 
this,  that  he  will  get  up,  and.read 
his  record.  He  will  say:  There  it 
is:  if  you  do  it  my  way,  we’ll 
come  out  of  this  fine,  and  we’ll 
have  a  better  Canada.  If  you 
don’t  do  it  my  way,  and  we  take 
your  attitude,  I  wash  my  hands 
of  it.  Then  ominously,  our  Prime 
Minister  will  say  sternly:  And 
let  not  only  your  own  consciences, 
but  the  hard.  Inexorable  verdict 
of  history,  be  your  judge.  The 
words  are  mine,  not  his. 

Next,  he  will  point  to  his  Hor¬ 
rible  Examples.  Those  Times 
readers  old  enough  to  remember 
temperance  lectures  of  40  or  50 
years  ago  will  recall  that  the  lec¬ 
turer  used  to  travel  with  a  “Hor¬ 
rible  Example.”  Dramatically  he 
would  turn  to  him  and  say:  that’s 
what  the  curse  of  drink  will  do. 

Now  King  might  well  turn  to 
(Continued  on  Page  8) 


To  Holders  of 

Province  of  Alberta  Debentures 


Attention  is  drawn  to  the  recent  announcement  by  the 
Hon.  E.  C.  Manning,  Premier  and  Provincial  Treasurer  of  the  Province 
of  Alberta,  regarding  the  Debt  Reorganization  Offer  of  the  Province. 

The  Offer  has  been  approved  by  the  Alberta  Bondholders  Com* 
mittee,  and  we  believe  it  presents  a  fair  and  equitable  programme. 

Copies  of  the  Offer  in  printed  form,  together  with  copies  of  the 
Letter  of  Acceptance  and  Transmittal,  may  be  obtained  from  the 
Depositary,  which  is  the  Imperial  Bank  of  Canada.  We  shall  also  be 
pleased  to  forward  copies  upon  request. 

The  Offer  provides  that  holders  of  outstanding  secorities  of  the 
Province  may  accept  the  provisions  of  the  Debt  Reorganization 
Programme  at  any  time  up  to  1st  September,  1945,  but  thereafter 
only  up  until  such  time  as  the  Offer  is  withdrawn. 


Additional  information  will  be  furnished  upon  request. 


360  St.  James  Street 
Montreal 

Telephone:  HArbour  2131 


The  Wood  Gundy  Corporation, 

Limited 


U.S.  CAPITAL  IS 
REPORTED  AFTER 
G.S.W.  CONTROL 


Unconfirmed  ‘"Street”  Rumors 
Suggest  322  a  Share  Being  Of* 
fered  for  Common  Stock 


Baby  Bonus  Money  Is  Out;  STEEL  OF  CANADA 
How  Is  It  Going  To  Be  Spent?  PRESIDENT  WARNS 

Financial  Times  Survey  Indicates  that  Food  and  Provision  of  CONTROL  EFFECTS 

Educational  Future  Weigh  Heavily  in  Individual  Considera*  - = — 

tions— Most  Emphasis  on  Food  in  Lower  Income  Classes  With  Civilian  Buying  Absorbing 

- -  Greater  Part  of  Production, 

special  Correspondence  !  Profits  are  Dwindling 


fered  for  Common  Stock  special  Correspondence  !  Profits  are  Dwindling 

-  Toronto — What  is  going  to  hap-:  The  survey  could  at  best  be  a  - 

baby  bonus  money?  haphazard  endeavour,  but  It  has  DDir'irc  Awr»  r’/vc'rc 

BUYING  IN  SHARES  How  .ira  the  $20  million  dollars  been  undertaken  with  the  one  PRICES  AND  COSTS 

-  (approximately)  which  the  gov-' view,  that  those  who,  when  after  - 

A  report,  which  gained  consider-  ernment  is  sending  out  every  I  considerable  publicity,  favorable  New  Plant  Expenditures  Mav 

1a  In  financial  mrnifli  I  mm  nrwc*  r*iY  i,  .k.....  .  •*  _  - 


PRICES  AND  COSTS 


I  able  credence  in  financial  circles  month  irom  now  on,  going  to  cir-'and  otherwist,  the  “checks  have 
during  the  past  week,  suggests  that  culate?  Into  what  industries,  into!  gone  out,”  have  no  idea  as  yet  what 
a  deal  Is  under  negotiation  by  what  businesses,  into  whose  pay-  to  do  with  the  money  are  most 

which  a  substantial  stc-ck  interest,  rolls  will  the  quarter  of  a  million  j  likely  to  be  the  ones  who  will  just 

if  not  actual  stock  control,  of  dollars  flow  in  the  course  of  any  |  take  it  in  and  hand  it  out  without 

General  Steel  Wares  Ltd.  may  be  given  twelve  months  period?  1  making  any  effort  to  have  the  ben- 

acquired  by  United  States  Interests.  These  arc  the  questions  which'  (Continued  on  Page  8) 


Be  Discouraged  Failing  a 
More  Realistic  Government 
Policy 


It  never  is  possible  to  obtain  con-  The  Financial  Times  asked  a  group  | 
firmatlon  of  reports  of  this  sort  of  twelve  young  people,  instruct- 
prl&r  to  actual  consummution  of  ing  them  to  seek  approximate  ans- 
the  deal,  but  there  is  significance  wers.  .Another  such  survey  will  no 
In  the  fact  that  common  shares  doubt  be  needed  if  the  answers  j 
of  company  have  moved  up  about  are  to  have  any  value  at  all.  Such! 
3  points  during  the  past  10  days  a  surve,y  at  tiie  present  time  can 
from  around  16  to  a  close  19  on  only  have  a  tentative  value,  since 
Wednesday  of  this  week.  On  .Mon-  (he  majoritv  of  the  recipients-to- 
day.  Tuesday  and  Wednesday,  turn-  be  have  not  yet  had  their  first 
ever  in  stock  was  relatively  heavy  Family  Allowance  check.  Plans 
with  a  total  of  more  than  8,000  invariably  do  change  even  while 
shares  traded  in.^  they  are  being  applied  and  those 

Street  reports  indicate  that  $22  who  propose  to  do  one  specific 
a  share  Is  the  price  which  the  nego-  thing  with  tluir  ’’bounty”  are  llke- 
tiating  Interests  are  prepared  to  ly  to  tlnd  that  at  the  end  of  the 


pay  for  the  stock. 


Tho«,.  VrV  ;  maKu.g  any  eiiori  10  nave  lae  oen-  ^y^ile  Stating  that  demand  for 

Timi’  J  ®  (Continued  on  Page  8)  steel  continues  to  tax  mill  capacity 

The  hmaucial  Times  asked  a  group - the  limit.  H.  G.  Hilton,  presi- 

fne-  I  M  1 OTm  1^31)  Company  of 

ing  them  to  .seek  approximate  ans-  WAT  P  hD  Canada,  Ltd.,  in  a  letter  to  share- 

wers  .Another  such  survey  will  no ;  ll/i  1  •  J  1  LiLL  holders  accompanying  current  divi- 

tieeaea  if  the  answeisj  1  giriin  nr/\nY7Igf/1  dend  cheques  on  the  shares  of  the 

a '  PI  ANTS  WflRKlNll  C&mpany,  warns  that  conditions 

a  siiivey  at  tiie  present  time  can  1  iiiall  1 13  ft  vlVlklllU  are  (such  that  an  adverse  trend  in 

only  have  a  tentative  value,  since  fi  e  w\  a  /itmvr  V  ni7fi¥  earnings  may  develop  in  the  ab- 

the  majoiity  of  the  recipients-to-  r*  ApA^ITV  f  pVpI  sence  of  some  revision  of  the  price 

be  have  not  yet  had  their  first  xW/l  K  1  KiU  f  Uu  structure  in  the  industry. 

Family  Allowance  check.  Plans  _  He  points  out  that  capacity 

Invariably  do  change  even  while  ,  .  w  n  operations  have  been  maintained 

they  are  being  applied  and  those  Use  of  Aluminum  In  Boxcar  despite  the  fact  that  consumption 
who  propose  to  do  one  specific  >  Building  Seen  as  Long  of  steel  for  direct  war  purposes 
thing  "■ith  tluir  ’bounty’  are  like-  Fnrwjii-<1  h®®  been  curtailed.  This  was  to 

ly  to  tlnd  that  at  the  end  of  the  3iep  Forward  ovnoPioH 


year  they  have  done  a  variety  of 


General  Steel  A\  ares  Ltd.,  which  other  things.  The  plan  indicates  a 
produces  a  wide  range  of  kitchen  variety  of  approaches  which  testi- 


utensils,  hotel  and  restaurant  fies  to  three  things:  ,  ,,  .  recent  vears  or  restr 

equipment  ranges  and  stoves,  and  Fi,st.  That  the  government’s  J' of  war  requirement^ 

air  conditioning  equipment,  has  scheme  to  subsidise  families  \  "**■*  "^  The  shortage  of 

had  a  record  of  steadilv  imnrnvlriff-  _  _  _  ..  ..  hooks.  National  Steel  Tar  Cornor-  ...  ui. 


Building  Seen  as  Long  of  steel  for  direct  war  purposes 
Step  Forward  curtailed.  This  was  to 

*_ _  be  expected,  he  indicates,  because 

of  the  fact  that  the  manufacture 
LABOR  SHORTAGE  MET  of  many  forms  of  steel  for  civiliau 

_  use  has  been  prohibited  during 

With  a  substantial  backlog  of  J’®'*''®  restricted  because 


manpoyer  is 


dividend  requirements;  and  has  .„rUv  •ivhi/.h  .nahioo  i, ,  ss  the  company's  principal  ,,  coiiaequeiice,  .iii.  “‘uou  siaie., 

improved  materially  its  surplus  vt^w..  rn  anvthino-  that  handicap,  is  being  met,  it  is  be-  ^  completion  of  the  new  hot 

working  capital  and  cash  position.  -Vk7  a  He^ed.  bv  the  gradual  release  of  V  be  somewhat  de- 

In  pLt  5  years  company’s  pro!  workers  from  war  industries,  and  f>’®‘>’  '[“'•/h®  balance  of 

diictlon  has  been  absorbed  to  a  ‘’^Thir  ,  Th  u  I®  |  the  return,  in  ever-increasing  b®  projec  which  include  instal- 

ThirJ.  That  these  who  are  to  lation  of  the  cold  reducing  nulls 

considerable  extent  by  the  govern-  n  i  i  numbers,  of  armed  forces  person-  ,,  ®  ,, 

onf  frn  oniiinmonf  f  ®  .  rcccive  this  allcwancc  have  pre-  UMiinn  lifo  pickling  annealing 


ment  for  equipment  of  service  paj.pji 

stores,  canteens,  etc.  Plants  also  *  -  j.  ,  . . . ' are  being  developed 

w'ere  engaged  In  production  of  steel  i. '  .  jj  *  n  ,  .  ..  .  pany’s  production  schedule  is  sail  . 

helmets  and  othL  military  equip-  „  *  ’  f«®ldentally.  also  Indicates  aluminum,  particii-  yet  there  has  been  no  re- 

ment.  Many  of  company’s  regular  ^  fj  l^^Iy  in  the  building  cf  boxcars.  price-control  authori- 

linp,  wprp  „n»v«iiphi«  fnr  fban  was  supposed  would  anH  foreign  railroads.  ‘‘®®  “f  ^bc  unsatisfactory  relatiou- 


pared  themselves  to  make  the  best 


nel  to  civilian  life. 

Latest  development  in  the  com- 


and  other  processing  equipment. 


lines  were  unavailable  for  civilian 
(Continued  on  Page  14) 


Trade  Balance  Deficit  Could 
Give  ICey  to  Export  Expansion  proportion 

X..  oheli  f„rglng._.„d_0tn.r  jaj.  pro- 

.  ,  ,  — - -  .some  types  of  car  at  least  a  lighter  ct  on,  s  ®  been  ®f^fed  pre 

If  It  is  assumed  that  Canadian  ex- [  overall  figures  of  Import  and  ex-Tmetal  was  desirable,  and  aluminum,  vicusly.  If  there  should  be  any 
ports  will  mere  likely  grow  In  the  port  trade.  But  Canadian  traders!  or  an  aluminum  alloy,  appears  to  ni^f^rlal  slackening  in  the  volume 
direction  of  countries  with  whom  have  become  aware  that  if  they  are;  meet  the  requirements  of  light  ^be  present  demand  the  adverse 
our  trade  has  been  limited  in  ‘hejto  gain  the  increases  in  export  they  I  weight  combined  with  strength  at  “*1  ^be  position  of  the 

past  the  followlin,  compilation  may  must  come  from  such  countries  as  laast  as  great  as  that  of  the  steel  company  would  be  immediate, 
be  of  interest:  the  breakdown  illus-  have  been  neglected  in  the  past,  or  generally  employed  for  the  same  More  Realism  Needed 

trates  that  there  are  still  a  number  which  hkve  been  considered  private!  purpose.  ...  .  ,  ,  j  , 


'T.<  .  .  .  .u  '•“‘’I’""®"  for  domestic  and  foreign  railroads. 

ultimatcly  ijut  the  money  into  fri-  Following  extensive  research  into  ®b>P  between  present-day  costs  and 
vohties  or  beer  parlors.  possibilities  of  this  metal.  It  Is  the  pre-war  prices  at  which  many 

— - - - — - -  reported  that  output  of  aluminum-  ‘be  goods  produced  by, your 

built  cars  has  begun  on  a  con- 1  W  must  stil  be  sold,  the 

Ueiicit  Uould  .cl,.  Thi. 

which  has  been  contemplated  for  ‘ °  j  j  “'onths  lia  e 


More  Realism  Needed 
“Inasmuch  as  steel  produced 


report  for  the  year  ended  June  30 


of  countries  with  wiiom  Canada  car-  preserves  of  other  major  exporting  It  is  expected  that  the  company's  ,  n  u  ^  ^  oaucea 

rles  a  trade  deficit,  buying  a  variety  nations.  report  for  the  year  ended  June  30  on  mil  be  predem  nately 

of  goods  in  excess  of  what  is  being  The  following  figures  are  sup-  will  show  an  even  more  satisfactory  ^ 

shipped  to  them.  .V  ‘j’®  Dominion  Bureau  of,  state  of  affairs  than  that  revealed  ^°SreXf  re!nsm  should  beYnjec" 


In  most  instances  of  course,  the |  Statistics  foi  the  month  of  May,  by  last  year’s  statement.  In  addi-  mea.iiirps  in 

amount  is  small  compared  with  the!  with  May  1  944  in  brackets.  tlon  to  the  excellent  working  re-  P  ,  ®  i* 

„  .  I...  the  near  future.  It  is  plain  that 

Countries  Imports  Exports  Can  Deficit  suits  indicated  by  continuing  capa-  .  ■  -mHnpprc  aro  i.oing 


Imports  Exports 

(In  thousands) 


city  output,  it  is  felt  that  there  is  producers  are  being  driven 


East  Africa  . 

$  346 

(  12) 

$  210 

( 

371) 

$  136 

(  + 

279) 

Brit.  West  Africa 

1491 

(1419) 

o2 

( 

442) 

1439 

( 

10071 

Oeylon  . 

1161 

(  482) 

S40 

( 

231) 

321 

( 

251) 

Br,  Guiana  ..... 

885 

(  510) 

717 

(1189) 

168 

(  + 

679), 

New  Zealand  . . .  - 

2132 

(  284) 

1230 

( 

56) 

882 

( 

22S) 

Argentina  . 

1009 

(  921) 

ol'i 

( 

257) 

493 

( 

664) 

Colombia  . 

1012 

(1425) 

456 

( 

318) 

556 

( 

1107) 

Cuba  . . . . 

615 

(  443) 

271 

( 

146) 

344 

( 

297) 

Ecuador  . 

282 

(  146) 

nil 

( 

28) 

282 

( 

118) 

Guatemala  . 

105 

(  676) 

50 

( 

22) 

55 

( 

654) 

Honduras  . 

yH 

Cl 

(  85) 

nil 

( 

3o) 

721 

( 

70) 

?.Texico  . 

1392 

(1258) 

541 

( 

491) 

851 

( 

767) 

oalvador . 

268 

(  259) 

nil 

( 

19) 

268 

( 

240) 

Spain  . 

2S7 

(  393) 

17 

( 

ri!) 

270 

( 

393) 

Venezuela  . 

1063 

(  861) 

501 

( 

242) 

561 

( 

619) 

uusdiUiiiLY  ii/i  .iNdiiudiai  OLCtri  ...  ,  ...  .  _  . 

.benefit  through  renegotiated  commercially  inipossibletomain- 
I  contracts  with  the  Federal  Govern-  pre-war  prices  in  the  face  of 

««  ♦  V. «  tliB  substaiitial  advances  in  wage 

6791  perhaps  in  the  case  of  the  .  .  rosts  of  materials  which 

”, a"  recently  announced  sale  of  the  lates  and  costs  oi  materials  wuica 

alton  aircraft  plant  to  British  have  occurred  since  the  outbreak 
terests  war.  Adjustments  in  prices 

There’ Is  also  a  fairly  definite  precede  the  advent  of  the 

■neetefioe  thaf  .omo  rediiet.v.n  --n  post-war  period  if  busiuess  geuei- 


excess  profits  tax  will  further  en- 


tion  on  a  sound 


hance  the  company's  showing  for  basis. 

the  year.  Net  earnings  for  1944,  Because  of  wide  Interest  in 


Every  one  of  these  countries 
above  mentioned  is  in  a  position  to 
buy  and  sell  and  to  do  so  on  a  cash 
basis;  none  of  them  being  in  any 
way  a  claimant  for  mutual  aid  and 
in  most  of  them,  with  the  probable 
exception  of  Spain,  trading  and 
general  economic  conditions  have 
been  Improved  eubstantially  since 
the  outbreak  of  the  war. 

Nor  are  all  these  countries  basing 
their  economies  upon  such  goods  as 
might  conflict  with  Canadian  pro¬ 
ducts.  As  a  matter  of  fact,  only  the 
Argentine,  for  whose  trade  every 
major  power  Is  today  willing  to 
forgo  substantial  concessions,  is  in 
a  position  to  compete  with  Cana¬ 
dian  products  in  such  matters  as 
grain  or  hide.  Industrial  products 
of  almost  any  kind  are  welcome. 

In  the  case  of  other  countries  not 
shown  above,  lor  reason  of  a  posi¬ 
tive  trade  balance  in  Canada’s 
favor,  trade  expansion  appears  to 
be  the  logical  result  of  systematic 
cultivation  and  a  willingness  to  in¬ 
crease  our  imports.  The  case  of 
Portugal  oifery  an  excellent  ex¬ 
ample.  Canada’s  imports  from  that 
country,  at  $163,000  in  May  are 
at  high  level  for  a  considerable  time 
back.  At  the  same  time,  Canadian 
exports  to  that  country  amounted 
to  only  $175,000  in  the  same  month 
whicn  is  also  a  very  substantial  Im- 
provemeut,  small  as  both  these 
amounts  are. 

Portugal  requires  almost  every¬ 
thing  an  industrialized  country 
could  supply,  from  small  metal  pro¬ 
ducts  and  other  hardware  and  ma¬ 
chinery  items  to  textile  and  paper 
goods  .‘ind  staple  foods.  At  the  saipe 
time,  Portugal  could  boost  consid¬ 
erably  her  export  trade  to  the  sup¬ 
plying  country  in  such  items  as  pro¬ 
cessed  fruit,  vegetable  oils  and  win¬ 
ery  products,  for  which  there  is  a 
substantial  market  in  Canada  at  the 
present  time. 

The  extent  to  which  the  trade 
within  the  hemisphere  is  retarded 
by  either  a  lack  of  drive  or  for 
other  reasons,  is  indicated  by  the 
smallness  of  all  trade  figures,  im¬ 
port  as  well  as  export,  compiled 
(Continued  on  Page  14) 


including  refundable  tax  portion, 
were  equal  to  $1.60  per  common 
share,  against  $1.44  for  the  pre¬ 
vious  year. 


construction  plans.  It  se^iis  ap¬ 
propriate  to  repeat  the  following 
passage  from  the  President's  ad- 
(Continued  on  Page  14) 


New  Brunswick 

Largest  of  the  Maritime  group  of  provinces.  New  Brunswick  has  a 
history  of  development  Muich  dates  back  to  the  ITth  century. 

A  rolling  country,  interspersed  with  good  farming  areas,  it  has  been 
called  tne  best  watered  country  in  the  world  and  its  numerous 
rivers  provide  access  to  extensive  lumbering  areas  in  its  interior  and 
to  many  of  the  most  attractive  hunting  and  fishing  resorts  in 
the  Dominion. 

New  Brunswick’s  great  600  mile  coast  line  bordering  one  of  the 
world’s  most  famous  sea-fishing  areas  makes  its  fisheries  extensive 
and  valuable. 

In  Saint  John,  a  splendidly  equipped  ice-free  port,  the  province  has 
one  of  the  two  National  Atlantic  wnter  ports  of  Canada. 

This  abundance  of  natural  wealth  together  with  allied  industries, 
excellent  transportation  facilities  and  an  important  Tourist  business 
should  go  far  to  establish  the  future  prosperity  of  this  province. 

For  your  investment  portfolio,  we  offer: 

Province  of  New  Brunswick 

3%  Sinking  Fund  Debentures  ' 

Maturing  July  1,  1959 

Price:  98.75  and  interest  to  yield  3.11% 

Descriptive  circular  available  upon  request. 

Mc1eod,Youmo,Weir&  Company 

LIMITED 

276  St.  James  Street  West,  Montreal 

TatoplwnM  Hofhaur  4241 

Oficts  at  Toronto,  Montreal,  Ottawa,  Hamilton,  London, 

Correspondents  in  New  York  and  London,  England. 
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Ml?  117  *|*D  A  UC  1\1<  A  f  absolutely  inadequate,  but  because 
|«|\W  I  K  AlflN  ll|\AI  of  wartime  restriction  on  new  buses, 
asM  fi  aamiatiaa/  meuamAj  could  not  be  Improved  to  any  great 

117ITU  II  D  nA1171?n  extent.  The  out-of-date  street  cars 
W  I  I  M  ll  K  ■  II W  KK  have  been  forced  to  continue  though 
******  lialr*  AVIV  AJ1%  Jong  past  their  prime.  The  situation 

TO^IA  »rA  AATinfm  one  of  the  most  serious  in  any 

uU  iO  tUUKiS 

Previou.s  Deal  Disallowed 

.  Both  New  Brunswick  Power  Com- 

City  of  Sunt  John  Agreement  pany,  which  has  been  operating  the 


BOWArarS  HAS  SfS.=.;H=:=  better  QUARTER 
RICHER  PROFIT  Sris-S-— SAGHENAY  POWER 

Col.  J.  K.  Wilson,  M.C..  commer-  - 

R^iort  $2,568,946  in  Operating  cial  manager  of  The  Shawinigan  Net  for  Second  Quarter  up  at 

Inc™,,  for  IMi.  locroo..  J,?.’,"!:;!  momS 


BEHER  QUARTER 
SAGUENAY  POWER 


Income  for  1944,  Increase 
of  $441,598 


com  i>ew  of  $441,598  interviewing  Industrialists.  ,He  has  $5.25  Last  Year 

pany,  which  has  been  operating  the  been  brineine  to  thetr  <ittpnt<nn  thp  _ 

slnce'’thL**davs*^of*The*  hor«e-iJars"  Bowater’s  Newfoundland  Pulp  &  many  advantages  which  are  avail-  Interim  consolidated  Income 
and  later  in  the  narishes  and’  Paper  Mills,  Ltd.,  Cornerbrook,  able  in  the  Province  of  Quebec  for  statement  of  Saguenay  Power  Com- 
<!MT  .'FacifernY  T  tii  have  been  after  NfW-.  reports  Operating  profit  be-  the  establishments  of  branch  plants  pany  Limited,  and  subsidiaries,  ex- 
the  franchise  from  the  citv  A  nre-  tore  depreciation,  depletion  and  in-  tn  Canada.  It  is  expected  that  he  cept  Saguenay  Electric  Company, 

vious  aereement  with  the  newer  terest  amounting  to  82,568,946  for  will  shortly  spend  some  time  on  for  the  three  months  ended  June 

company  was  disallowed  by  the  pro-  This  was  an  increase  of  the  Continent  doing  the  same  work.  30,  1945,  (second  quarter  of  the 

vlncial  legislature,  there  was  talk  of  §441,598  over  1943  and  the  best  re-  -  company’s  fiscal  year)  shows  net 

the  city  taking  the  system  over  and  ported  since  $.3,0Cl,i.71  shown  for  »r  q  ^  A  $  AP A  AA  t^'ot^t  tor  period  of  $293,360,  corn- 
operating  it  itself,  and  so  the  mat-  1941.  Net  profit  was  $711,508  com-  M  ^  II  V  jiyhU  III  pared  with  $262,853  reported  for 
ter  has  dragged  on  up  to  the  pres-  Pared  with  $24  8,355.  After  depre-  «*•  W,  V.  I  At  Ull  VVe  second  quarter  of  1944. 
ent  new  agreement  with  the  Power  elation,  balance  available  for  ihter-  P  1  AMIMAP  f  AAfPA  equal  to 

Company.  est  from  operating  profit  was  |1,-  M  A  K  N  |  NI.V  |J|W|4|f  $5. .86  per  chare  on  50,000  preferred 

Now  eMT  has  applied  for  and  has  725,785  compared  with  $1,579,543.  WAlUlUlUlJ  IJW  Tf  lilt  shares  outstanding  compared  with 

lieeii  allowed  an  Interim  in.lunc-  working  capital  was  shown  at  -  $5.25  in  the  previous  year. 

lion  restraining  the  City  of  Saint  $8,358,242  an  increase  of  $625,125  u-  l  c_i_.  ir;-.*  u.l<  ..4  After  preferred  dividends  net  is 

John  from  executing  or  acting  upon  over  the  previous  year-end.  nigner  sues  tor  rirst  MUt  ot  equal  to  $1.02  per  share  on  the  com- 

in  any  way  (he  six-year  transporta-  For  1944  the  company  reported  This  Year  Offset  by  Expatl-  mon  stock  against  92  cents, 
tlon  agreement.  Hearing  is  set  for  that  full  operation  of  the  newsprint  *  •  /-  »  ^  for  the  half  year,  ended  June 

July  27.  mill  was  found  possible  but  that  the  »**  Costs  30,  1945,  net  income  totalled  $560,- 

Meanwliile  Saint  John  is  trying  to  sulphite  mill  was  maintained  only  -  416  against  $500,830,  equal  to 

;et  on  with  an  inadequate  transpor-  at  partial  capacity.  Costs  continued  Minnesota  and  Ontario  Paper  ?ll--0  on  the  preferred  against 


With  Company  Faces  Injunc-  transportation  system  in  Saint  John  g  ^  ,  Newfoundland  Puln  & 

»inn  Pi-nrorntimr.  Since  the  days  of  the  horse-cars,  nowaier  s  j>ewiounaiana  i'uip  a, 

tion  Proceedmgs  parishes,  and  PaP/*-  Mills,  Ltd.,  Cornerbrook, 

SMI'  (Eastern)  Ltd.  have  been  after  reports  operating  profit  be- 

6- YEAR  FRANCHISE  the  franchise  from  the  city.  A  pre-  f  ‘“l 

vious  agreement  with  the  power  Merest  amounting  to  d-,568,946  for 
ropreannndenre  company  was  disallowed  by  the  pro-  y®®*"  1944-  This  was  an  increase  of 

-  .  .  .  vtncial  legislature,  there  was  talk  of  $441,598  over  1943  and  the  best  re- 

S'Sinw  John,  N.  B.  The  tianspoi-  city  taking  the  system  over  and  ported  since  $3,031,1.71  shown  for 


tatlonquestionisagaintotheforei  ,.ati  andsothemat-  i»4i.  .^el  pront  was  i  i,&o»  com-  in  ^||  rarVK  ■l| 

in  Saint  John  and  with  the  compli-j  j,jg  dragged  on  up  to  the  pres-  Parqd  with  $24  8,355.  After  depre-  ***•  »  Ve  1  At  UA  VVe 

cations  which  seem  to  follow  it  in!  agreement  with  the  Power  elation,  balance  available  for  ihter-  m  «  nMfMAO  1  AllfPn 

its  devious  course.  It  is  not  at  all!  company  from  operating  profit  was  $1,-  M  A|#IW|IU|  V  |J|W|4lJ 

a  new  matter  for  it  has  been  be-|  Now  PMT  has  applied  for  and  has  725,785  compared  with  $1,579,543.  WAlUlUlUlJ  lA/ Tf  lilt 
fore  .he  public,  the  city  council,  i  allowed  an  interim  iniunc-  Net  working  capital  was  shown  at  — — 

(he  legislature  and  the  courts  on  restraining  the  City  of  Saint  $8,358,242  an  increase  of  $625,125  u-  l  c_i_. 

more  than  one  occasion  in  recent  jo^n  from  executing  or  acting  upon  over  the  previous  year-end.  nigner  Sales  tor  Mrst  Malt  ot 

years,  i^gain  before  the  city  and  jjjg  six-year  transporta-  For  1944  the  company  reported  TTiis  Year  Offset  by  Expan- 

municipality,  it  is  again  headed  forj  agreement.  -Hearing  is  set  for  that  full  operation  of  the  newsprint  ,  •  ^ 


1941.  Net  profit  was  $711,508  com- 


M.&0.  PAPER  CO. 
EARNINGS  LOWER 


This  Year  Offset  by  Expan¬ 
sion  in  Costs 


Bank  of  Montreal 

'  working  with  Canadians  in  ever^twa/k  of  life  since  1817'* 


the  courts.  |  27.  mill  was  found  possible  but  that  the  ••on  •"  Losts  30,  1945,  net  Income  totalled  $560,-  ■'  '  '  — — 

The  present  situation  came  about  Meanwhile  Saint  John  is  trying  to  sulphite  mill  was  maintained  only  -  416  against  $500,830,  equal 

when  the  Common  Council,  by  a  ma-  get  on  with  an  Inadequate  transpor-  at  partial  capacity.  Costs  continued  Minnesota  and  Ontario  Paper  on  the  preferred  against  juj#  -jj  «  e.n 

jor Ity  vote,  approved  entering  into  tation  system  felt  particularly  in  the  to  rise,  principally  on  account  of  Company  and  Canadian  and  United  SlC  Ol-  After  preferred  dividends,  put  of  primal^  power  declined  from  Period  a  decrease  of  $9,859. 
a  six  year  agreement  with  the  New  months.  Controls  re  buses  wage  increases.  On  the  other  hand,  states  subsidiaries  report  consoli-  earnings  equalled  $2.01  on  the  2,953,019  000  to  2,797,917,000  Operating  expenses  above  do  not 

Brunswick  Power  Company  for  ,,ave  been  removed  by  the  Transit  there  was  some  reduction  in  the  dated  net  income  of  8529  396  for  common  slock,  compared  with  $1.73  kilowatt  hours,  but  secondary  power  include  income  and  excess  profits 
The  operation  of  an  “adequate  and  Control  Board  and  they,  conse-  costs  of  transportation  and  some  the  first  f»ix  months  of  1946  com-  19  14.  —off 

cQf  icfoAfAvv  ’  TrQTicTVArfaf  inn  avofom  ....  .  .  _ i  _ .  _  _ _  .  _  4^  •  «- iUok  aiio«*-  frnm  !<  7  ?  FOh  finn  TA  n  1  It .  7  n  fi  .(MMl  .  .  — . 


satisfactory  ’  transportation  system  queutiy,  will  be  available  in  suffi-  improvement  in  the  shipping  situ-  pared  with  $607,741  in  the  like 
in  the  city  and  adjoining  parishes  numbers  in  the  near  future,  ation  which  latter  had  been  very  period  of  1944. 

effective  as  from  August  1  of  this  4^  present,  however,  the  courts  ars  tight  for  a  number  of  years  past.  vg.  gales  in  the  six  months  were 

year.  Ihe  five  party  agreement,  gga,,,  called  upon  to  decide  certain  On  January  1,  1945,  balance  of  5  ^11  SG5  190 

roln„  The  people  ef  S.Int  Job,  flr«  mortsape  6%  bond.  ,erle.  .a.tVe.VwMe  e"  “of  .LeVlt.S 

i^hes  an^fL  Power  (Somilny  is  '^^nt  the  matter  settled  one  way  1940  w-as  redeemed  at  103  and  re-  |io,ii2.720  compared  with  $9,779, - 

not  a  franchise  it  w^s  s™es  “ed  at  i  ^  want  is  placed  by  an  issue  o'  ^2  500  000  of  jgg 

The  couucU  ng  modern  and  improved  traiisporta-  4c;,  bonds,  series  1945  Balance  .|2,264,635  compared  with  $2,- 

ine  council  meeting.  tion,  and  as  quickly  as  possible.  sheet  at  December  31 ,  1944,  showed  025 

Promise  Modern  System  -  the  former  bonds  outstanding  to  an  ’ 

_  .  .  .  omniint  of  S’  322  500  This  refund-  Piovisicn  for  Income  and  excess 

In  the  announcement  following  Br.  Overseas  AirwayS  ine  will  resuU  in  a  further  saving  in  ProUts  taxes  totalled  $458,700  in 

the  action  of  the  municipality,  the  Dl-:-  Fvnan.i/...  Unual  interest  charges.  ‘*'e  first  half  this  year  against 

New  Brunswick  Power  Company  ^rlaiH  Expansion  Mere  |  annual  interest  cnarge _  $410,000  in  the  like  period. 

promises  replacement  of  street  cars  -  A  nmmanmrrp  I  Depreciation  allowance  was 

by  a  modern  transportation  system  Commercial  expansion  of  the  I  Mril/  All  D  A  DTMIl  NT  $698,351  against  $67.3.754  and  de- 


Operating  revenues  for  the  quar-  from  372,606,000  to  613,766,000  - 

ter  were  $1,384,760  compared  with  kilowatt  hours.  Exports  in  June  Electrical  SurveV  For 

$1,345,910,  while  depreciation  al-  increased  frem  228,676,000  to  253,-  * 

lowance  was  $184,103  compared  872,000  kilowatt  hours.  Gan  Copper  MineS 

with  $133,922.  Income  and  excess  Production  of  electric  energy  for  _ 

profit.s  lax  allowance  was  $220,-  the  first  half  of  1946  was  20,672,-  Toronto _ An  electrical  survey  is 

173  compared  with  $207,842.  333,000  kilowatt  hours,  including  now  being  carried  out  on  the  prop- 

Dlvidends  paid  in  the  quarter  17,127,035,000  kilowatt  hours  of  g^jy  of  Can  Copper  Mines,  with 


4^’$  bonds,  series  1945.  Balance  ,  $-  264  635  pomnsrpd  wiih  $’ .  inviaenQs  paia  in  the  quarter  i i.ia  i.uao.uoo  Kiiowaii  nouis  oi  g^ty  of  Can  Copper  Mines,  with 
sheet  at  December  31,  1944,  showed  ^gg  Q^g  ’  '  ended  June  30,  1945,  were  the  same  primary  power  and  3,543,29'8,000  funds  for  the  work  being  supplied 

the  former  bonds  outstanding  to  an  ,  .  as  in  the  previous  year  at  $68,752  kilowatt  hours  of  secondary  power.  ,,y  Howey  Gold  Mines  and  three 


Bl*  OvAFSfiRS  i^IPWRVC  I  *1111011111  of 

Dr.  wverseas  Airways  j.ggoit  jn  a  furth 

^Plain  Expansion  Here  {  annual  interest  charges. 


amount  of  $2,322,500.  This  refund- 1  Provision  for  Income  and  excep  on  the  preferred  and  $210,000  on  I  Corresponding  figures  for  1944  associttes.  according  to  J.  O. 

ing  will  result  in  a  further  saving  in  I  ProDts  taxes  totalled  $458,700  in  the  common.  Surplus  carried  for-!  were  20,529,166,000  kilowatt  hours,  |  MoPonnell,  president  of  Gan  Cop- 
annual  interest  charges.  ward  at  the  end  of  the  period  was  18,769,205,000  kilowatt  hours,  and ,  pgr.  The  property  is  located  in  Beau- 

_ -  I  $410,000  in  the  like  period.  $4,161,631.  (  1,759,960,000  kilowatt  hours,  re-Lhastel  township,  northwest  of 


Commercial  expansion  of  the 


with  latest  designs  to  suit  local  con-  North  Atlantic  services  of  the  Bri- i  NEW  DEPARTMENT 

ditions,  calling  for  a  capital  ex-  tish  Overseas  Airways  Corporation, 

pendituie  of  between  $600,000  and  between  Canada  and  Britain,  was  IN  f^IT1iD17r* 

$700,000.  It  states  12  new  buses  foreshadowed  by  arrival  here  of  11 1 1/llv  111  vUIjDIjV 

have  been  ordered  for  delivery  Brig.  Gen.  A.  C.  Critchley,  C.M.B.,  ^ 

about  November  which  will  provide  D.  S.  O.,  British  Airways  director-  - 

for  a  greatly  enlarged  and  faster  general,  and  other  officials  of  the  Department  of  Hydraulic  Ke- 
service.  It  also  says  the  company  United  Kingdom  s  dominant  civil  Wa»*r 

plans  to  instal  trackless  trolleys,  aviation  group.  source*  to  uewlop  water 

stating  that  'fransit  Control  has  B.  O.  A.  C.  is  reported  about  to  Power*  of  Province 

promised  first  consideration  to  take  over  quarters  in  the  Mount  -  .  „ 

Saint  John  for  trackless  trolleys  Royal  Hotel  now  occupied  by  the  The  law  creating  a  Quebec  De- 

whlch  are  being  manufactuied  In  embarkation  office  of  the  R.  A.  F.  parlmcnt  of  Hydraulic  Resources, 

Canada  and  will  be  available  next  Transport  Command.  adopted  at  the  last  session  of  the 

year  to  substitute  for  the  present  _  Legislature  has  been  declared  in 

street  cars.  Th*  Financial  Timas  reachas  >  operation  as  published  in  latest  is- 


$410,000  in  the  like  period.  $4,161,631. 

Depreciation  allowance  was - 

$698,361  against  $673,754  and  de-  S.E.C.  ApprOVCS  StOck 
pletion  provision  amounted  to  $71,-  >  ■  ,  iis.-1-s.- 

227  compared  with  $139,815.  IO  Inter.  Utilities 

In  the  quarter  ended  June  30,  - 

consoli.lated  net  income  was  $234,-  Philadelphia  —  A  proposal  by 
857  resulting  from  net  sales  of  $6,-  Northwestern  Utilities,  Limited,  ot 
24  9,39  4.  Alberta  to  issue  and  sell  to  Inter- 


EAST  KOOTENAY 
EARNINGS  OFF 


*ource*  to  Develop  Water 
Powers  of  Province 


The  law  creating  a  Quebec  De-  - 

partment  of  Hydraulic  Resources,  Toronto— Power  lo 

adopted  at  the  f  J’J. ou^  Outirio  are  still 
Legislature  has  been  aeclared  in 


Ontario  Hydro  Power 

Load  Continues  Hioh  (Canadian)  has  been  ap- 

bwflu  wuniinuws  ,,y  Securities  and  Ex¬ 

change  Commission. 

Toronto — Power  loads  through-  At  present.  International  owns 
out  Ontario  are  still  being  main-  the  80,000  outstanding  shares  of 
tained  well  above  last  year’s  levels,  Northwestern’s  common  stock. 


Wasa  Lake  and  northeast  of  Fran- 
coeur.  Presence  of  a  large  body  of 
dalmationite,  or  spotted  dog  forma¬ 
tion,  similar  to  that  on  Waite  Amu¬ 
let  and  Lake  Dufault,  is  considered 
a  promising  feature  by  company  of¬ 
ficials. 

Initial  payment  has  been  made 
to  Can  Copper  by  the  Howey  associ- 


The  Financial  Times  reaches  «  opera’Gon 


Alberta  to  issue  and  sell  to  Inter-  VI  1  has  been  made 

Can  Copper  by  the  Howey  associ- 

00  shines  ol  $-5  (Canadian  cui-  q  Decline*  for  Fir*t  Ouar-  under  an  option  agreement 

.  k'l  I?  ‘••rjt  uu«r  $900,000  in  the 

$500,000  (Canadian)  has  been  ap-  ter,  while  Expense*  Were  treasury  if  all  shares  are  taken  up. 
proved  by  the  Securities  and  Ex-  Moderately  Higher  The  company  has  an  authorized 


East  Kootenay  Power  Co.  LtS., 
tor  the  month  of  June  reports  gross 


which  will  place  $900,000  in  the 
treasury  if  all  shares  are  taken  up. 
The  company  has  an  authorized 
capital  to  3,000,000  shares,  of  which 
some  1,500,000  are  issued,  and  the 
j  balance  are  under  option  to  the 


ine  riuBDciaj  ximes  reacnes  a  - - -  .  “  - accordii 

The  transportation  problem  has  class  of  people  who  are  Interested  sue  of  the  Quebec  Official  Gazette. 
been  a  severe  one  in  Saint.  John  dur-  in  and  able  to  buy  investment  The  new  department  which  will  , 

ing  war  years.  The  system  has  been  secnritles.  liave  full  control  over  all  hydraulic  .  _ 


:u  U.UVVC  laai  yvai  o  jtiui  ill >vi:;5lE;ru  S  CUiIllllun  SlUCK.  Jiiviii.ii  vi  u  uii$7  icijviio 

rding  to  the  monthly  summary  Northwettern,  which  produces  earnings  up  $1,515  at  $62,963  from  cpaiio,  tie  BeanchnstPi  monertv 
released  by  The  Hydro-Electric  and  distributes  natural  gas  in  Ed-  $61,448  reported  in  similar  month  „  _  va  9 


ir.ocu  ujf  auc  ny ui v-iijircii lu  aiiu  lusirjuuits  naLurai  gas  in  iSiQ-  lEiJviicu  111  siiiiticii  iiiviikii  CoDper  owns  a  No  2  crouD 

ommission  of  Ontario.  Total  monton  and  five  other  Alberta  xjom-  of  194  1  and  operating  expenses  in-  a  mile  north  of  Elder  North 


Dividend  Declarations 


1  #.sii  AVAI-  Dll  hvrfraiilio  ^  i^uiiiiiussion  oi  ^Jiiiaiio.  luiai  monion  ana  live  Oiner  Aioertaxjom-  ul  k  anu  upeiatnis  eApm&ca  m- 

primary  and  secondary  loads  for  all  inunitles.  would  devote  the  proceeds  ceased  $2,714  at  $26,119  from 
resou  c  .j.-itipc  of  the  Denart-  systems  show  an  increase  over  those  to  its  $4,056,994  construction  pro-  $23,405  resulting  net  earnings  be- 

Vr.re<5i<i  and  will  for  the  corresponding  month  of  last  gram  scheduled  for  the  next  five!  ing  down  $1,199  for  the  month  of  I  ,p  ^ 

™  f. year.  In  the  Southern  Ontario  Sys-  years.  I  .June  at  $36,844  from  $38,043  re-| 

ported  in  June  year  ago. 


I  be  under  the  jurisdiction  of  Hon.  J. 
j  S.  Bourque,  for  the  time  being. 


tern,  the  primary  load  was  2,043,168 


'  The  department  s  main  duty  will  horsepower  and  the  combined  prim-  Electricify  OufOUf  ,  months  ended  tim^^^xplr^slonTlong  tVe"compan;^ 

-  be  to  assure  the  profitable  develop-  “‘y  fccondary  load  was  -,149,-  ..  eij-Lfi,,  |_  I entire  system,  Trans-Canada  Air 

J  ment  ot  the  provinces  water  pow-  994  horsepower.  Up  SlignHy  In  June  $7,72x  at  $190,276  from  $197,99.  j^jnes  has  announced  through  G. 

ers  still  the  property  of  the  Crown,  .  The  comparatively  large  increase  -  in  the  corresponding  period  of  1944  r.  wilson,  district  traffic  manager, 

for  the  benefit  of  the  population.  J"  the  Northern  Ontario  Ottawa— Central  electric  stations  and  operating  expenses  amounted  the  inauguration  cn  August  1,  of 

Amnne  these  are  the  Ottawa  River  Properties,  recorded  in  the  past  few  produced  3,411,673,000  kilowatt  to  $84,986  as  compared  with  $82,-  an  additional  fourth  dally  flight 

nower  resources  whose  diversion  months,  reflects  the  inclusion  of  the  hours  in  June,  compared  with  3,-  848.  an  increase  this  year  of  $2,-  to  the  Marltimes.  Two  of  these 

between  the  orovinces  of  Ontario  Northern  Ontario  Power  325,525  in  the  corresponding  month  138.  Net  earnings  for  the  three  flights  will  now  operate  through 

niieher  by  an  agreement  ap-  Company,  which  was  recently  taken  of  last  year,  the  Dominion  Bureau  month  period  totalled  $105,290,  as  to  Sydney,  N.S.,  instead  of  one  as 

*  proved  by  their  respective  Legis-  over  by  the  Commission.  of  Statistics  reported  lately.  Out- '  compared  with  $115,149  in  1944  previously. 

lalures.  is  expected  to  be  developed  ,  g— -ea-— .  .  n— — 

without  undue  delay,  the  St.  Maur¬ 
ice  River  and  Lake  St.  John  proper- 

ties.  .  , 

Creation  of  a  rural  electrification  ■■  - 

commission,  also  at  the  last  session 
of  the  Legislature,  and  that  of  a 

provincial  electricity  commission,  to  , 

control  production,  sales  and  rates, 
are  also  part  of  the  policy  adopted 

by  the  administration  to  generate  ■  ■  ■  ■  ■ 

Aluminum  products  are  scarce 

CAMPBELL  RIVER  yet 

POWER  PROJECT  ,,  -a.-.-iii 

ALUMINUM  IS  PLENTIFUL 

CMnini**ion 

Special  Correspondence  ■  ■  .  ■ 

Vancouver- The  British  Colum-  AMA  ThU 

hia  government  has  authorized  the  r||*l  ■■  Al  ij  I  ll|*  I  XIII IX 

provincial  power  commission  to  ■■wn  w  wvn  w  vhbw  ■ 

proceed  without  delay  with  the  de¬ 
velopment  of  Campbell  River  as  a 

power  site,  and  construction  of  the  . 

dams,  stations  and  transmission  j 

lines  will  be  started  as  soon  as  H. 

G.  Acres  &  Co.  has  completed  plans 

and  specifications.  r  .  i  taa* 

The  project,  at  the  north  of  Van-  Kctailers,  maiiufactuf  cts  aiKi  the  Aluminum 

couver  Island,  will  produce  an  ini-  ^  r  t  t  t  •• 

tial  50,000  horsepower,  and  with  Comoanv  OI  Canada,  Ltd.  are  receivme  many 

transmission  lines,  transformer  Bta-  ‘’’ri  t  *  a 

tions  and  other  facilities  will  cost  requests  tor  sheet  aluminum  products  on  which  I 

about  $7,014,916.  A  bond  issue  to  A  at-  a  "*■  a 

be  Hoated^  "  eventually  prompt  dcliveries  cattnot  be  made. 

One  of  the  customers  for  this 

Welch,  Ltd.,  planning  to  build  t|  I  Canadian  facilities  for  the  production  of  raw  I 

pulp  mill  at  Port  Albernl  on  the  a.  o  ,  (•  *  aaa 

west  coast  of  Vancouver  Island.  aluminum  in  ingot  form  were  expanded  dur-  ’  I 

Cost  of  developing  and  building  -  I  Y  a*aa  ^  ^  r  s 

a  hydro-electric  plant  of  60,000  lug  thc  wat  aud  supplicd  almost  40%  of  thc 

horsepower  on  Campbell  River  Is  /-t'*’'*’TT»a-iA.T* 

estimated  at  $3,731,974.  Trans-  tcquirements  of  thc  United  Nations.  These 

former  stations  at  Campbell  River,  ■*.  -  iii/- 

Courtenay.  Port  Albernl  and  Nan-  rcquitements  havc  dccteascd  and  stocks  of 

almo,  together  with  transmission  ^  ,  ,  , 

lines,  will  cost  another  $3.282  941.  alumioum  logot  fotm  atc  latgc. 

S.  R.  Weston,  chairman  of  the  O  O 

power  commission,  states  that  H. 

suiting  engineers,  have  been  ‘"Inl  I  Many  aluminum  products  however  are  manu-  I 

plans  and  specifications.  This  com-  factured  from  sheet  aluminum  and  while  our  I 

pany  made  a  survey  of  the  potential  ‘lir  J*  i 

hydro-electric  power  of  Vancouver  mill  lOr  prOdUClOg  ShCCt  alummum  WaS  alSO  CX- 

Island  for  the  provincial  govern-  Ji'*'***^  ii  t  i 

ment.  I  panded,  priority  war  needs  have  not  decreased.  I 

After  investigation  of  the  six 
prospective  sources  of  power  on  the 

SrsVirR™,”””'  Today  any  manufacturer  requiring  aluminum  in 

refommadrf  ingot  form  is  assured  of  prompt  shipment  but 

Sh.wini9.n  OHiei.i.  temporarily  delaying  deliveries 

On  Visit  To  England  of  sheet  aluminum.  However,  it  will  soon  be 

Dr.  H.  S.  Sutherland,  one  of  available  for  all  its  many  uses.  I 

Shawinigan  Chemicals  Limited’s  re-  *' 

search  scientists,  has  been  in  Eng¬ 
land  for  some  time  and  has  travel- 

lied  Technical  Mission,  which  ^  ALUMINUM  COMPANY  OF  CANADA,  LTD; 

been  investigating  scientific  dlscov- 
cries  on  the  continent  and  especially 
in  Germany.  Dr.  Sutherland  played 
an  important  part  in  the  commer¬ 
cial  development  of  the  super-ex-  . . 

plosive  RDX  while  with  Shawini- 

gan  Chemicals  Limited  at  Shawini-  - - - - - 


T.C.A.  M.4RIT1ME  FLIGHT 


In  preparation  for  a  large  peace- 


Do.,  Pref .  7.00  1.75q 

.Vluminium  Co.  of  Can.  Ltd.,  Pref.  a.ou  I.2.'>(( 

-Vult  t  Wiborg  Co.,  Pref .  5..'>o  l.HTi 

Aunor  Gold  Mines . 20  .0.5  ( 

liank  of  Nova  Scotia  .  1.00 


Relleterre  Qiie.  Mines  . 

Bertram  J.  &  Sons  . 

.1.  Bertram  &  Sons  Extra . 

Do.,  Extra  . 

Bathurst  P.  *  P.  “A”  . 

Belding  Cortlcelll  Ltd.,  Com.  . 

Do.,  Pref . 

Blue  Ribbon  Corp.  Ltd.,  Pref. 

Biuck  Silk  .Mills  Ltd . 

Do.,  Extra  . 

Caldnell  Linen  Mills,  Com.  ... 
Do.,  2nd  Pref . 


Calgary  Power  Co.  Ltd.,  Pref. 

Cndn.  Bank  of  Comm . 

Can.  Bronice  Co.,  Com . 


(ian.  Sc  Dom.  Sugar  Cn . 

Canada  Cement  Co.,  Pref . 

t.anadian  Wirebound  Boxes  Ltd. 


Canadian  Intern.  Inv.  Ltd.,  Pref. 
Canadian  Investment  Fund  Com. 
Canadian  Oil  Co.  Limited,  Com.  .. 


Canadian  Pacific  RJy.  Co.  Pref. 
Canada  Starch  Co.  T.td.,  Pref. 


Commoil  Ltd .  .OOi™  Aug. 

Consumers  Glass  Co.,  Com .  2.00  .50  Q.  Aug. 

i:orrugated  Paper  Box  (>.,  Pref.  1.75  Sept. 

Com’wcallh  Ini.  Corp.  Ltd.,  Com.  .10  .04q  Aug. 

Consolidated  Press  “A”  . 60  .15  Q.  Oct. 

Do.,  Extra  .  .25  Oct. 

Crown  Work  Sc  Seal  Co .  2.00  .50q  Aug. 

Dominion  Bank  . 80  .20q  Aug. 

Dora.  Foundries  Sc  Steel  Ltd.  ...  1..S0  ..ITVjq  Aug. 

Do.,  Pref .  5.00  1.25q  X  Aug. 

Dominion  Matting  Co.  Ltd.,  Pref.  5.00  !.25q  Aug. 

Do.,  Common  . 80  .20q  Aug. 

Dominion  Textile  Co.  Ltd.,  com.  5.00  l..'l7t.2q  Aug. 

Donnacona  Paper,  Com .  .25  Sept. 

Dominion  Bridge  Co.  Ltd .  1.20  ..'to  Q  Aug. 

Fiast.  Steel  Prod.  Com .  1.00  .25  Q.  Sept. 

Electrolux  Corp.  Com .  .25  Sept. 

Federal  (-rain  Pref.  .  2.00  Arr.  Aug.  18  July  3t 

General  Steel  Wares  Ltd.,  com.  ..  .20  Int.  Aug.  15  July  17 

Do.,  Pref .  8.00  1.25q  Aug  1  July  3 

Hallnor  Mines  . 20  .05  Q.  Aug.  31  Aug.  3 

Hamilton  Cotton  Cora .  .22’.J  Sept,  t  Aug.  10 

Hiram  Walker  G.  Sc  W.,  Com.  ..  4.00  l.OOq  X  Sept.  15  Aug.  10 

I  .,  Pref .  1.00  .25q  Sept.  15  Aug.  10 

Hudson  Bay  Mining  *  Smelting, 

Com .  2.00  .5flq  Sept.  10  Aug.  10 

Imperial  Bank  of  Canada . 80  .20q  Aug. 

Imperial  Varnish  St  C.  Co . 60  .15  Q  Sept. 

Do.,  Pref .  1.50  .37>/i  Q.  Sept. 

Intern.  Milling  Cn .  4.00  1.75q  X  Aqg. 

’International  Metal  Ind.  Ltd. 

6%  Pref.  .  6.00  1.5flq  Aug. 

Do.  "A”  Pref.  6%  .  6.00  1.50q  Aug. 

Intern.  Utilities  Corp.,  Com .  .37>i  Sept. 

InveaC  Found,  t.'o.  Pref .  S.Ofl  .75  Q.  Oct. 

Kerr-Addison  Gold  M.,  Coro.  ...  .05  Aug. 

Lake  of  the  Woods  Milling  Co. 

Pref .  7.00  1.75q  Sept. 

Do.,  Common  .  1.20  .3flq  Sept. 

Leitch  Gold  .Mines  .  08  .62q  ,\ug. 

Loblaw  Groceterias  Co.  .  1.00  .25q  Sept. 

Do.  “B”  .  1.00  .25q  Sept. 

I.amaque  Gold  .Mines  Ltd.,  Com.  -65  Oct. 

T.aura  Secord,  Com . 80  .2nq  Sept. 

McIntyre  Pore.  Mines  .  2.22  .55’.,;  Q  Sept. 

Montreal  Cottons  Ltd.,  Com .  4.00  1.00  Q  Sept. 

Do.,  Pref .  7.00  1.75  Q.  Sept. 

Monarch  Knitting  Co.  Ltd.  5%  Prf.  .20  .\ug. 

.Monarch  Knitting  Co.  Ltd.  5%  Prf.  1.25q  Oct. 

Do.,  7%  Pref .  1.75  Int.  Oct. 

.Niagara  Wire  Weaving  Co.  Ltd.  .  1.00  .25  Q.  Oct. 

Noranda  Mines  Ltd.  Com .  4.00  1.00  (J.  Sept. 

The  Ogilvie  Flour  Mills  Co.,  Com.  1.00  .25q  Oct. 

Do.,  Pref .  7.00  1.75q  Sept. 

Paton  Mfg.  Co.  Ltd.,  Com .  4.00  l.OOq  Sept, 

Do.,  Pref .  7.00  1.75q  'Sept. 

Penmans  Ltd..  Pref .  6.00  .75q  ,4ug. 

Perron  Gold  Mines  Ltd.  . . 08  1..50q  Aug. 

Photo  Engravers  St  Elect.  Ltd.  ..  -IO  Sept. 

Power  Corp.  of  Can.  6%  Pref...  6.00  1.50  Q.  Oct. 

Do.,  6%  Non-Cum.  Pref .  3.00  .75  (J.  Oct. 

Proprietary  Mines  Ltd .  .05  Sept. 

Provincial  Transport  Co.,  Com,  .  .40  .20  S.  Aug. 

Purity  Flour  .Mills  Pref.  . .  2.50  ■62',3q  Aug. 

Quinte  Milk  Products,  Ltd.  Com.  .!•>  -kug. 

Do..  Extra  .  .03  Aug. 

Reliance  Grain  Co.  Pref .  1.62',4  Sept. 

Riverside  Silk  Mills  “4”  .  2.00  .25(|  .\ug.  : 

Rolland  Paper  Co.,  Cora . 60  .I5q  Aug. 

Do.,  Pref .  6.00  1.50q  Sept. 

The  Royal  Bank  of  Can . 60  .1.5<l  Sept. 

.Saguenay  Power  Co.  Ltd.,  Pref.  5.50  1.37i3q  Aug. 

Shawinigan  Water  Sc  Power . 90  .23q  Aug.  ; 

Standard  Paving  *  Mat.  Pref.  ..  ..3IV.i  Oct. 

Southam  Company  .  .I91nl.  .4ug.  1 

Southern  Can.  Power,  Pref .  6.00  1.50  Q.  Oct. 

Steel  Company  of  Canada  Com.  ..  3.00  .75(|  Aug. 

Do.,  Pref .  3.00  .75q  Aug. 

Sylvanite  G.  M . 12  .03  U.  Oct. 

Teck-Hughes  Gold  Mines  Ltd.  Com.  .05  Oct. 

I'niteri  Corp.  "A”  1.50  .58q.  Aug. 

United  Fuel  Inv.,  Pref.  "A”  .  3.00  .75  Q  Oct. 

United  Grain  Growers  Ltd.,  Pref.  .25  Sept. 

Waite  Amulet  Mines  Ltd . 80  .20  Q.  Sept. 

W*ston  Limited,  George,  Pref.  ...  4..50  112'..J  Q.  Sept. 

Winnipeg  Electric  Co.,  Pref .  2.50  Int.  Dec.  ' 

York  Knitting  Com . 40  .MS.  Aug.  1 


« 

Div. 

Payable  Record 

Paid 

Paid 

Rale  * 

$ 

t  \ 

1.20 

..3Uq 

Sept. 

1 

July 

3t 

1.10 

l.Otl  1 

7.00 

1.75q 

Ocl. 

1 

Aug. 

31 

7.00 

7.00 

5.00 

1.25q 

Aug. 

1 

July 

5 

3.75 

5.00 

5..50 

l.riTt 

Vug. 

1 

July 

16 

4.12*4 

o.riU 

.20 

.05  Q. 

Sept. 

1 

.4ug. 

3 

.15 

.20 

1 .00 

.vug. 

1 

J  uly 

10 

.75  lO.OStt, 

1.00 

.25  U 

Sept. 

1 

Aug. 

15 

.75 

7.75 

.10  Ini. 

Sept. 

15 

Aug. 

15 

.10 

...  • 

.30 

.15  S. 

Aug. 

25 

Aug. 

7 

.50 

.40 

.15 

Aug. 

15 

July 

31 

.45 

.40 

.05 

1.00 

.25q 

Sept. 

1 

July 

31 

.73 

1.00 

4.00 

l%q 

Ocl. 

1 

Aug. 

31 

6.00 

6.00 

7.00 

i:i%q 

Oct. 

1 

Aug. 

31 

7.00 

7.00 

2.50 

.62iaq 

Aug. 

1 

July 

20 

1.87*4 

2.50 

.40 

.10  Q. 

Sept. 

15 

Aug. 

15 

.30 

.40 

.10 

Sept. 

15 

Aug. 

15 

.40 

.40 

.25 

Aug. 

1 

July 

10 

.65 

.50 

.80 

.20q 

Aug. 

1 

July 

10 

.60 

.80 

1..50 

..38q 

Aug. 

1 

July 

10 

1.13 

1..50 

6.00 

t..50q 

Aug. 

1 

July 

10 

4.50 

6.00 

.60 

.15q 

Aug. 

1 

June 

30 

.45 

4.65 

1..50 

•57*  aq 

Aug. 

1 

July 

10 

1.62*4 

.57*4 

5.00 

1.25if 

Aug. 

1 

July 

10 

3.75 

5.00 

AO 

.20  0. 

Sept. 

1 

Aug. 

10 

.60 

1.00 

1.25  Arr. 

Sept. 

20 

Aug. 

4 

3.75 

5.00 

.:l7>a 

Oct. 

1 

Sept. 

10 

1..50 

1..50 

3.00 

.75  Q. 

Oct. 

1 

Aug. 

31 

3.00 

3.00 

1.00 

Sept. 

1 

Aug. 

1 

4.50 

3.50 

.05 

Aug. 

1 

July 

16 

.13 

.17 

.25q 

Aug. 

15 

Aug. 

1 

.75 

1.20 

8.00 

2%<f 

Oct. 

1 

Sept. 

20 

8.00 

8.00 

2% 

Aug. 

1 

June 

30 

4% 

4% 

T.no 

3.50  S. 

.4ug. 

15 

Aug. 

8 

7.00 

7.00 

4m 

1.00  0- 

Oct. 

1 

Sept. 

15 

5.00 

4.00 

1.20 

.30  0. 

Aug. 

15 

July 

31 

1.05 

1.35 

.001, 

Aug. 

25 

Aug. 

7 

.01 

.01 

—1945-1944—  be  to  assure  the  profitable  develop 
Paid  Paid  ment  of  the  province's  water  pow 
1  *  s  of  ers,  still  the  property  of  the  Crown 


994  horsepower. 

The  comparatively  large  increase 


Aug.  1,5  July  16 
Aug.  1  July  14 


Sept.  1  July  15 
Aug.  25  July  31 
Sept.  1  Aug.  15 
Sept.  5  Aug.  4 


1.12ti  1.50 
3.75  5.00 

5.00  1.25 

AO  .20 
i.U‘i  S..50 
.50  1.50 


1.12'i  1..50 
5.26  7.00 


1.12>/i  1.00 
3.00  3.00 


Aug.  1  July  19 


Oct.  1.5  Sept.  15 
Aug.  28  July  31 


Aug.  15  July  16 
Sept.  1  Aug.  8 
Sept.  1  Aug.  8 
Oct.  1  Aug.  28 
Sept.  1  Aug.  1 
Sept.  1  Aug.  t 
Sept.  15  Aug.  15 
Sept.  15  Aug.  15 
.4ug.  1  July  16 
Oct.  1  Sept.  14 
Oct.  1  Sept.  14 
Oct.  1  Sept.  6 
Sept.  15  Aug.  15 
Oct.  1  Aug.  27 
Sept.  1  July  27 
Sept,  15  Aug.  31 
Sept.  15  Aug.  31 
Aug.  15  July  16 


Oct.  15  Sept.  20  6.00  6.00 

Oct.  15  Sept.  20  3.00  3.00 

Sept.  5  Aug.  4  .25  .33 

Aug.  15  July  30  .40  .40 

Aug.  1  July  6  1.87ii 

Aug.  1  July  30  .25  .30 

Aug.  1  July  29  4..03 

Sept.  15  Aug.  3  4.87>/.j  8.12<.j 

.\ug.  25  July  20  .75  1.00 

Aug.  15  Aug.  1  .45  .60 

Sept.  1  Aug.  15  4..50  6.00 

Sept.  1  July  .31  .45  •4.65 

Aug.  1  July  11  4.12(4  5..5n 

Aug.  25  July  20  .68  .90 


Aug.  1  July  11 
Aug.  25  July  20 
Oct.  1  Sept.  1 
.4ug.  15  July  13 
Oct.  15  Sept.  20 
Aug.  1  ■  July  6 


Do.,  1st  Pref .  7.00  3-50  S. 

Do.,  2nd  Pref .  7.00  3..'.0  S. 

Zellers  Limited  Com . 80  -20(1 

Do.,  6%  Pref .  1..50 

a — Semi-Annually.  Int IntarUn  *- 

q— Quarterly.  Arr.— Arrears. 


l.r,n  .38q.  Aug.  15  Julv  14 

3.00  .75  Q  Oct.  1  Sept.  10 

.25  Sept.  1  July  17 

.80  .20  Q.  Sept.  10  Aug.  10 

4.,-,0  1.12<..i  Q.  Sept.  1  Aug.  15 
2.50  Int.  Dec.  30  Nov.  15 
.40  .20  S.  Aug.  15  July  31 

7.00  3.50  S.  Aug.  15  July  31 

7.00  3.50  S.  Aug.  15  July  31 

.80  .20(1  Aug.  1  July  15 

1.50  .37>4q  Aug.  1  July  15 


s— PayabI#  In  U.a  Pundk. 


Aluminum  products  are  scarce 

yet 

ALUMINUM  IS  PLENTIFUL 

Here  are  the  reasons: 


Retailers,  manufacturers  and  the  Aluminum 
Company  of  Canada,  Ltd.  are  receiving  many 
requests  for  sheet  aluminum  products  on  which 
prompt  deliveries  cannot  be  made. 

Canadian  facilities  for  the  production  of  raw 
aluminum  in  ingot  form  were  expanded  dur¬ 
ing  the  war  and  supplied  almost  40%  of  the 
requirements  of  the  United  Nations.  These 
requirements  have  decreased  and  stocks  of 
aluminum  in  ingot  form  are  large. 

Many  aluminum  products  however  are  manu¬ 
factured  from  sheet  aluminum  and  while  our 
mill  for  producing  sheet  aluminum  was  also  ex¬ 
panded,  priority  war  needs  have  not  decreased. 

Today  any  manufacturer  requiring  aluminum  in 
ingot  form  is  assured  of  prompt  shipment  but 
war  orders  are  temporarily  delaying  deliveries 
of  sheet  aluminum.  However,  it  will  soon  be 
available  for  all  its  many  uses. 

ALUMINUM  COMPANY  OF  CANADA,  LTD; 
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BRAZIL  EAGER  TO 
BUYFROMCANADA, 
EXPORTERS  TOLD 


Our  Business  Men  Have  Won 
Brazilians’  Confidence, 
Says  Commissioner 

PRICE  STUDY  VITAL 


The  people  of  Brazil  are  sold  on 
the  quality  of  Canadian  goods  and 
Canadian  integrity,  and  want  to  ex¬ 
pand  their  trade  with  Canada^  Les¬ 
ter  S.  Glass,  former  trade  commis¬ 
sioner  to  Brazil,  recently  told  the 
Eastern  Division  of  the  Canadian 
Exporters’  Association  in  Montreal. 

Speaking  on  the  topic  “The  Cana 
dlan  Exporter  and  Brazil”,  Mr. 
Glass,  lately  named  trade  commis¬ 
sioner  to  Lisbon,  Portugal,  prefac¬ 
ed  his  remarks  by  a  brief  geogra¬ 
phic  and  historic  sketch  of  the 
South  American  republic,  and  a  re¬ 
sume  of  its  industrial  development. 
In  1911,  value  of  all  Brazil’s  manu¬ 
factured  goods  was  less  than  £30,- 
000  gold;  in  1929,  about  £1.50,000; 
and  in  1940,  .$63.5,000,000. 

“After  the  first  world  war,”  con¬ 
tinued  the  speaker,  “We  went  to 
Brazil,  as  wc  did  to  other  countries, 
and  found  our  prices  high,  and  our 
styles  wrong — in  short  we  couldn’t 
compete.  Then  came  the  depression, 
and  we  were  literally  frantic  to 
sell  on  the  export  market — so  was 
everyone  else.  Again,  we  couldn’t 
compete  against  mass  production,  of 
low  priced  merchandise.  Brazil,  with 
little  foreign  exchange,  could  not 
pay  for  high  priced  merchandise  no 
matter  bow  good  the  quality  was. 
and  Insofar  as  industrial  equipment 
and  supplies  were  concerned,  they 
didn’t  want  to  pay  anyway,  because 
in  general  the  industrialists  nevej’ 
believed  their  factories  would  be  in 
operation  more  than  a  few  years. 
Canadian  products  found  it  hard  to 
get  into  the  market,  but  a  few  did, 
and  they  linked  Canada  and  qual¬ 
ity  (and  incidentally  higher  prices) 
together. 

Biot'kade  Boosts  Industry 

“What  of  Brazilian  industry?” 
queriei  Mr.  Glass.  “The  blockade  of 
Germany,  Italy  and  the  occupied 
countries  put  a  very  unyielding 
period  to  around  fifty  per  cent  of 
Brazil’s  accustomed  imports  from 
those  countries.  The  United  King¬ 
dom  and  Canada,  and  later  the 
United  States,  were  too  busily  occu¬ 
pied  otherwise,  to  manufacture,  let 
alone  export  civilian  goods,  so  Bra¬ 
zil  received  its  second  great  Impetus 
towards  industrialization. 

“The  nucleus  was  there,  and  in¬ 
dustries  which  had  started  as  stop¬ 
gaps  in  the  early  thirties  became 
overnight  of  national  importance. 
Some  of  these,  and  many  new  ones 
benefited  from  refugee  capital  and 
technicians.  Schemes  which  had 
been  toyed  with  or  dreamed  became 
reality.  The  development  of  the  Ita- 
blra  ferrous  ore  beds  became  of  na¬ 
tional  importance,  and  the  construc¬ 
tion  of  the  huge  National  Steel  In¬ 
dustry  at  Volta  Redonda  became  a 
reality,  along  with  a  host  of  other 
major  enterprises  v.’hlch  embraced 
the  production  of  newsprint,  car¬ 
bide,  aluminum,  aeroplanes,  and 
aeroplane  motors,  tractors,  railway 
material,  chemicals  of  all  kinds, 
dye  stuffs,  and  many  others. 

“It  had  to  be  done  if  Brazil  was 
to  have  the  commodities,  and  it  has 
been  done,  but  what  is  not  known 
is  how  many  of  these  will  be  able 
to  survive  post-war  competition. 
Certain  it  is  that  many  will  cease 
to  exist.  I  have  heard  Brazilians 
estimate  the  incipient  fatalities  at 
as  high  as  75%.  That  to  my  way  of 
thinking  is  putting  it  very  much  on 
the  high  side,  but  in  times  such  as 
these  one  man’s  guess  is  worth  no 
more  than  another’s;  time  only  will 
tell. 

Big  Chance  For  Canada 

“Where  does  Canada  stand  in  all 
this?  At  the  very  outset,  I  wish  to 
assert  with  no  reservations  that  Can¬ 
ada  enjoys  a  most  enviable  position. 
The  Brazilians  tell  a  little  story  of 
the  origin  of  Canada.  They  say  that 
when  Cabral,  the  discoverer  of  Bra^ 
zil  made  his  journey  across  the  At¬ 
lantic  he  first  touched  our  country, 
looked  around  and  sniffed  and  said 
Ca  Nada,  which,  translated  literally, 
means  “here  nothing”.  Hence  the 
accent  on  the  last  syllable  when  a 
Brazilian  or  Portuguese  speels  or 
pronounces  Canada.  Today,  how¬ 
ever,  I  believe  the  Brazilian  would 
like  to  see  Canada  become  Catudo 
or  “here  everything”,  for  that  is 
our  reputation.  Quality  is  supersed¬ 
ing  price  in  the  mind  of  the  Bra¬ 
zilian,  and  he  believes  in  the  quality 
of  Canadian  goods,  he  believes  in 
the  Integrity  of  the  Canadian  ex- 


Federal  Receipts  Down  and 
Expenditures  Up  for  June 

Receipts  of  the  federal  treasury  143,  showed  an  expansion  as  com- 
for  month  of  June  showed  a  reduc¬ 
tion  as  compared  with  correspond¬ 
ing  month  of  last  year  while  e.x- 
pendilures,  both  ordinary  and  spe¬ 
cial,  were  higher.  W  ar  expenditures 
were  considerably  lower  than  for 
June  1944,  but  this  was  more  than 
offset  by  a  wide  expansion  in  dis¬ 
bursements  for  mutual  aid. 

Total  receipts  for  June  at  $211,- 
337,143  showed  a  decline  of  over 
$26  million  Irom  June  1944  figure. 

Income  from  excise,  sales  taxes,  etc., 
were  about  $1$.4  million  lower  at 
$54,943,491;  Income  and  e.p.  taxes 
produced  about  $14.2  million  less 
at  $111,134,336;  excise  duties 
brought  in  ,$2.8  million  more  at 
$14,580,306,  while  sundry  revenues 
were  more  than  $1.6  million  greater 
at  $6,081,635.  Special  receipts, 
amounting  to  $7,421,506,  showed 
an  increase  of  over  $2.1  million. 

'Total  ordinary  expenditures  for 
mo.’ith  under  review  amounted  to 
$93,658,748  and  were  greater  by 
over  $24,650,000  than  figure  for 
June,  1944.  Increase  was  largely 
accounted  for  by  expansion  of  $16.7 
million  in  interest  on  public  debt 
which  amounted  to  $33,468,665  and 
gain  of  $7,750,000  in  disburse- 
mcnt.s  of  Veterans  Affairs.  Dept, 
which  totalled  .$12,573,902. 

Special  expenditures  were  about 
$24  million  greater  at  $327,128,- 
with  war  expenditures  $83,3 


THE  FINANCIAL  TIMES,  AUGUST  3,  1945 


143 

million  le.ss  at  $202, 589, .507"  arid 
disbursements  on  mutual  a  i  d 
higher  by  over  $108  million  at 
$121,208,417.  Grand  total  of  ex¬ 
penditure  for  June  at  $327,128,- 

Monlli  of 
June, 

tL'nrevised) 
i  Cts. 


SAVE 

JtAfO  PLAN 


BECEIPTS 

Customs  Import  lOuties  .... 

Excise  Duties  . ‘ 

Excise  taxes,  Sales  Stamps, 

etc . 

Income  Tax  and  Excess 

Drofils  . 

Post  Office  . 

Sundry  Deirartments  . 

Total  Ordinary  Itevenne 
Special  Receipts  . 

Total  . 

niSBLRSEMEuNTS 
Ordinary  Expenditure — 

Agriculture  . 

Auditor  General’s  Office 
Chief  Electoral  Officer,  in 

eluding  Elections  . 

Civil  Service  Commission 

External  Affairs  . 

Finance — 

Compensation  to  Prov. 
inces  re  Taxation 

Agreements  . 

Interest  on  Public  Debt 
Other  Public  Debt 

Charges  . 

Olil  Age  Pensions  .... 
Office  of  the  Comptroller 

of  tile  Treasury  . 

Superannuation,  Retire¬ 
ment  llenefits  and 

Sundry  Pensions  . 

General  Expenditure 
(Kiiiance  DepailmentI 
Miscellaneous  Grants  and 

Contributions  . 

Miscellaneous  Offices  and 

Commissions  . 

Fisheries  . 

Governor  General  and 
I.ieiilenant  Governor  ... 

Insurance  . 

Justice  . 

Labour  . 

Vnemployment  Insur¬ 
ance  Commission  . 

Legislalion — Houses  of  Par¬ 
liament  and  Library  . . . 
Mines  and  Resources  .... 
Munitions  and  Supply  (Coal 

.Subsidies,  etc.)  . 

Nat’l  Heallli  and  Welfare 

National  Revenue  . 

National  War  Services  ... 

Post  Office  . 

Privy  Council  . 

Public  Archives  . 

Public  Printing  and 

Stationery  . 

Public  W  Oiks  . 

Rpconstriiction  . 

National  Research  Coun¬ 
cil  . 

Royal  Oanadian  Mounted 

Police  . 

Secretary  of  Slate  . . 

Trade  and  (.ommerce  .... 


pared  with  same  month  last  year  of 
over  $49  million. 

3-Mu)itli  Figures 
For  first  3  months  of  fiscal  year 
beginning  April  1st  this  year,  total 
receipts,  at  $647,143,483,  were 
about  $38  million  less  than  for  in¬ 
itial  quarter  of  1943-44  fiscal  year. 
Total  expenditures  for  period  were 
about  $132  million  greater  at  $1,- 
075,708,033  with  ordinary  expendi- 
fuies  up  $40  million  at  $212,393,- 
144  ami  special  expenditures  $92 
mllllou  greater  at  $862,235,593. 

Inconie  and  e.p.  t:i.\es  account  fer 
major  part  of  tlie  reduction  in  re¬ 
ceipts  for  3-moiith  period,  showing 
a  drop  of  $33  milliou  from  figure 
for  same  period  last  year  at  $388,- 
094,215;  excise  duties  brought  in 
about  $J  million  more  .at  $41,299.- 
277,  but  receipts  fro;n  excise. ’sales 
taxes,  etc.,  were  about  $23.5  mil¬ 
lion  lower  at  $136,200,586.  Special 
receipts  were  about  $8,750,000 
greater  at  $15,454,772. 

Among  ordinary  expenditures,  in¬ 
terest  on  public  debt  for  1st  quar¬ 
ter  of  current  fiscal  year  was 
highei-  by  $14,750,000  than  for 
same  period  last  year  at  $93,096,- 
84  9  while  disbursemruts  of  Veter¬ 
ans  Affairs  Dept,  were  $21.5  mil¬ 
lion  greater  at  $36,083,092.  Among 
special  expenditures,  war  disburse¬ 
ments  were  about  $172,750  000 
lower  at  $511,515,272,  while  ex- 
i  mutual  aid  were 

826o  million  greater  at  $350,142  - 
860.  Comparative  figures  for  June 
and  for  first  3  months  of  past  2 
fiscal  years  follow: 

.April  1.  1945  April  1,  1944 
,  '<>  to 

June  .1(1, 19(5  June  :iU,  1944 
iJune  unrex'lxrd) 


Aloiith  of 
Jiiiir,  1914 


12,97.'i,8r,8.68 

14,580,306.13 


12,S11,897..54 

11,766,379.22 


.36,918,031.83 

41,299,277.50 


.38.063,968.81 

32,312,272.87 


THE 

BOND  MARKET 

Offerings  Scarce,  New  Issues 
Well  Received;  Few  Price 
Changes  In  Week’s  Trad¬ 
ing,  With  Last  V.L.  3’s 
Wanted 


54,94.3,491.41  73,320,698.63  136,200,585.78  159,620,861.93 


1I1,1,34,.336.11 

4,200,000.00 

6,081,634.60 


125,372,791.02 

4,400,000.00 

4,441,161.51 


388,094,214.54 

14,500,000.(81 

14,670,598.18 


421,082.797.45 

14,300,1810.00 


Maritime  Freight  Rates 

■Art  . 

Veterans  .Affairs  . 

Soldier  Settlement  and 
Veterans  Land  Act  .. 

Total  Onlin.  Expenditure 

Capital  Expenditure — 

Transport  . 


Special  Expenditure — 
Agririiltnral  Assistance 
rompletioii  of  Relief 

Works  . 

War  Expenditure  . 

Mutual  -Aid  . 

Total  Spec.  Expendltui 

Government  Owned  Enter¬ 
prises  . 


Consolidated  Fund 


Loans  and  Investments 


20."t,9i;,636.!),t 
7,421, .■>)).'i.78 

232,1  r2,927.92 
.3, .306, 770.22 

6,31,688,710.8,3 

15,454,772..34 

678,30(„3I.3..32 

6,701,671.77 

21 1..9."I7.1 42.71 

2.37.419.698.14 

617,I4,3,48:!.17 

68.3,005  987.20 

«  8,">l.768.28 

32,920.58 

748„3, 3.3.49 
30,653.85 

2,279,77.3.88 

94,448.44 

2,070,1:12.91 

90,611.73 

898.709.19 
.39,259.1, •» 
175,483.77 

2,631.16 

40,2,39.42 

187,514.56 

1,0,38,424..3I 

1 16, .370.88 
595,330.95 

6,706.(2 

114,071.47 

460,009.35 

aR.27f>.:»fl9.79 
33,468, 665.53 

28.9,32.221.49 

16,741,837.37 

34,.>8"J,781.6,3 

93,096,849.43 

.34.,3.3.3,.3.35.8I 

78,340,457.53 

.352,602.04 

2,205,827.27 

724.131.94 

2,000,987.70 

2,028,164.2.3 
2,206, 256.:i3 

2,991,762.88 

2,001.427.70 

371,678.75 

215.963.40 

991,9.32.31 

6.39,89.3.99 

14,825.49 

38,328.36 

89,155.92 

]  13,. jo. 00 

71,263.12 

46,"297.87 

153,883.01 

127,397.78 

6,250.00 

68,083..33 

105,875.00 

1.36,100.66 

65.7.3.'..46 

179,206.40 

74,31.3.82 

151,461.72 

174,i:»1.53 

475>171.16 

305,886.03 

28,9.38.98 

15,450.79 

49.3,98.3.77 

149,103.65 

27,47.3..3.3 

14.483.)(8 

497,421.00 

92,158.89 

.35,.37n.49 

40,128.18 

1,(20.390.54 

327,764.64 

.3  (,.309.57 
38,728.(2 
1,3(6,088.90 
268,300.22 

1,450,798.26 

1,380,168.52 

4,05.3,814.73 

3,935,360.68 

69.349.17 

999,164.20 

.31.3.3.32.2.3 

977,770.32 

.376,962.68 

2,76.3,180.91 

9.39.519.96 

2,798,236.79 

180,643.3.3 
2.30,809.28 
1,787, .33,3.42 
12,096.8* 
4,38.3;.367.2.3 
6,725.21 
9,665.93 

.379,216.07 

101.2.38.28 

1,607,416.38 

17„390.10 

4,437.760.16 

6,606.81 

10,971.95 

46.3,008.56 

.324,7.37.7.3 

5,26.3.,37.3.67 

.36.5:1.3.9.3 

11,084,8.3.3.19 

20.1.36.69 

29,117.26 

696,.34,3.92 

244,623.67 

4,72,3.877.6,3 

48,746.04 

10,1.32,987.54 

19,627.62 

30,195.43 

18.5.35.91 

1,078.695..3.3 

67,187.45 

100,352.61 

19,497.96 

1,131,111.6.3 

.38,272.80 

2,411.706.49 

168,407.91 

256,830.98 

40,001.66 

2,404,589.98 

81,195.63 

195,587.17 

6.30,16.3.04 

72,8.37.31 

.301,649.91 

1,052,024.62 

6.32,511.97 

72,042.34 

4.32.998.3.3 

1,190,777.34 

1.8.36.009.74 

2I6,r>10..37 

1.448.948..32 

2,914,396.18 

1.92.3,872.23 

20.3,518.0,3 

1  .1.36, .34.3.21 
3,079,409.25 

.3.39.9.31.(6 

12,37.3,901.99 

.386.640.76 

4,810,362.04 

1.130,922.37 

36,083,991.75 

i,ifio,974.nn 

14,438„'>33.00 

194,781.44 

1.31,848.47 

475,361.03 

:305,6t6.3S 

93,658.748.05 

68.999,081.11 

212„19.3,144..37 

172,.364.20I..38 

447,973.6.3 

1.34,2.32.03 

84.3,116.38 

6.37,813.90 

3.30.219.31 

2n2..389„307.27 

124,208,416.72 

.329,n"27.78 
286,18.3  996.67 
16,1.30,497  ..32 

.377.(61.18 

.31l,515.272.:t6 

350,142,8,39.92 

1.0.30,349.93 
684,241.100.92 
85,0.31, ;)6I.49 

,327,1 28.1 4:!.,30 

.302.846.121.77 

862.2.1.3, .39, 3.46 

77n,.35I,81.>.34 

61,000.00 

100,000.00 

216,000.60 

188,000.00 

2.39.6.3 

1.3„308..36 

18,778..32 

93.16.3.12 

421.296,12«.n.3 

372,1 12,963.47  1 ,075,708,632.53 

94:1.8.34.90.3.74 

21,768,230.62 

82,844,309.06 

170,095,070.34 

170,121,055.80 

If  there  were  any  marked  char¬ 
acteristics  in  the  markets  of  recent 
weeks,  they  might  be  listed  as  scar¬ 
city  and  receptivity.  These  factors, 
combined  with  plenty  of  funds  for 
investment,  have  maintained  prices 
at  encouragingly  high  levels  in  the 
face  of  sharply  reduced  turnover. 

Of  late  new  offerings  have  been 
taken  up,  as  a  rule,  within  a  few 
hours  from  the  opening  of  the 
books.  A  recent  issue  which  found 
ready  acceptance  was  the  Alum¬ 
inum  Co.  of  Canada  offering  of 
$4,250,000  1st  mortgage  3i(.  per 
cent  sinking  fund  bonds.  It  is  un¬ 
derstood  that  most,  if  not  all,  of 
these  bonds  were  subscribed  by 
some  of  the  large  insurance  com¬ 
panies. 

4F  ¥  ¥ 

Tone  of  bond  trading  during  the 
past  week  was  quiet,  with  few 
changes  noted.  High-grados  were 
steady,  strong  and  in  good  demand; 
this  was  particularly  so  in  the  case 
of  the  last  Victory  3’s  and  short- 
terms.  C.N.R.  external  issues  were 
generally  unchanged,  with  occa¬ 
sional  fractional  oasines.s.  No 
change  was  seen  in  the  provincial 
list. 

In  the  utilities  C.P.R.  4  per  cent 
perps,  Int.  Hydros,  Calgary  Power 
5’3,  ’60,  and  Gatineau  A’s  were  a 
shade  better,  while  St.  .Maurice  5  s 
eased  narrowly. 

The  "p.'ipers  ”  as  a  whole  were 
better,  gaining  about  a  half; 
changes  in  the  industrial  group 
were  fractional  and  well  distri¬ 
buted.  Real  estates  and  invest¬ 
ment  trusts  were  unchanged. 


BEHER  1st  HALF 
IS  REPORTED  FOR 
CAN.INVEST.FUND 


Profits  Moderately  Above  1944 
Level  and  Portfolio  Value — 
Shows  Appreciation 


CHANGES  IN  HOLDINGS 

Canadian  Investment  Fund.  Lim¬ 
ited,  reports  for  the  six  months 
ended  June  30,  1945,  net  income, 
exclusive  of  protit  and  loss  from 
sale  of  securities,  amounting  lo 
$221,296  as  compared  with  $205.- 
071  in  the  corresponding  period  of 
19  4  4. 

Balance  sheet  as  at  June  30, 


JWLilner,  Ross  &  Co. 

Members  The  Toronto  Stock  Exchange 


LWESTxMENTS 


TORONTO 


HAMILTON 


VANCOL-VER 


50  cents,  on  the  company’s  ordin¬ 
ary  shares  in  respect  of  and  out  of 
the  earnings  tor  the  year  1945,  it  j 


STOCK  OFFERING 
BY  CANADIAN  OIL 


Nesbitt  Thomson  Sells  $1,000,- 
000  of  Preferred  to  Provide 
for  Extensions 


Plan  for  the  things  you  want 
most  and  accumulate  the  required 
funds  through  a  Canada  Permanent 
Savings  Account.  Regular  de¬ 
posits  soon  build  a  fui^d  for  obliga¬ 
tions,  emergencies  and  future 
expenditures.  Savings  earn  2%. 


CANADA 

PERMANENT 

Mortgage  Corporation 


Head  Offka;  320  Bay  St.,  Toronto 
Atsols  Excood  $d4,000j)00 


porter,  he  likes  and  appreciates  the 
quiet  friendliness,  understanding, 
and  co-operation  he  has  received 
from  the  hulk  of  Canadian  business 
men,  and  he  hRs  confidence  in  their 
promises.  You,  as  Canadian  busi¬ 
nessmen  and  exporters,  have,  indi¬ 
vidually  and  collectively,  but  above 
all  individually,  a  great  responsib¬ 
ility  to  shoulder  —  Canada’s  repu¬ 
tation  on  the  foreign  market;  and 
if  you  are  not  prepared  to  accept 
that  responsibility  to  maintain  the 
reputation  which  others,  and  per¬ 
haps  many  of  you  here,  have  been 
instrumental  in  building  np,  you 
should  think  twice  before  perhaps 
Irredeemably  harming  the  good 
name  of  the  rest  of  Canadian  indus¬ 
try. 

“I  have  told  you  of  the  reputa¬ 
tion  we  enjoy,  aikd  never  has  a  coun¬ 
try  ^ad  a  bolter  chance  to  develop 
export  trade  than  has  Canada  today 
with  Brazil.  I  have  told  you  that 
the  ‘price  market’  Brazil  of  yes¬ 
terday  has  largely  changed  to  a 
quality  market;  that  the  idea  of 
temporary  industry  to  fill  a  pass¬ 
ing  need  is  being  replaced  by  the 
desire  to  establish  well  and  perman-. 
ently  founded  industries;  and  I 
have  told  you  that  Brazil  roust  and 
will  continue  to  Import  most  of  the 
products  C.anada  has  for  «ale. 

Good  K.vrlinnge  Position 

“Now  I  can  visualize  a  questjon 
.going  through  a  number  of  heads — 
How  about  payments?  Brazil  has 
greater  reserves  of  foreign  exchange 
than  ever  before,  both  in  the  hands 
of  the  government,  and  of  industry 
Itself.  Bitter  lessons  were  learned 


before  I  left  Brazil,  the  government 
set  up  machinery  intended  to  curb 
any  excessive  waste  of  exchange. 
They  made  all  imports  liable  to 
prior  import  license.  This  is  a  pow¬ 
erful  weapon,  and  I  believe  will  be 
used  to  the  fullest  if  it  is  ever 
deemed  necessary. 

“There  is  only  one  warning  note 
which  I  feel  I  must  sound.  Maybe  I 
am  wrong  and  I  hope  I  am,  but 
the  possibility  is  there,  and  must  be 
faced.  During  the  war  Brazil  has 
definitely  suffered  from  inflation, 
monetary,  credit  and  exfiort  price, 
and  It  is  not  too  much  to  anticipate 
a  very  definite  reaction  in  the  not 
to  diiitant  future.  I  do  not  believe 
that  Brazil's  credit  will  suffer  in 
the  least;  her  external  position  is 
strong;  but  what  may  happen  as  so 
often  is  the  case,  is  that  some  busi¬ 
nesses  at  least  will  be  pinched  out 
of  existence.  But  that  is  just  as 
liable  to  happen  in  Sherbrooke, 
Toronto  or  Vancouver,  and  really 
a  few  thousand  miles  makes  little 
difference,  but  so  many  exporters 
accept  it  as  part  of  the  game  if  it 
happens  here,  but  consider  it  a  per¬ 
sonal  and  deliberate  Injury  if  it  oc¬ 
curs  abroad.  Your  best  protection 
is  your  agent  or  representative 
abroad,  r.nd  the  Trade  Commis¬ 
sioner. 

.  Must  Study  Field 

‘When  contemplating  export,  the 
manufacturer  must  first  decide  it 
he  is  really  interested  in  export,  or 
if  he  just  wants  to  get  rid  of  some¬ 
thing  he  can’t  sell  at  home.  Having 
decided  this  you  should  consider 
the  products  manufactured  by  your 


Public  oftering  was  made  during 
past  week  of  an  issue  of  $1,000,000 
Canadian  Oil  Companies  Limited  5 
per  cent  euinulative  preference 
shares,  par  value  $100,  at  $100  per 
share  flat  to  yield  5  per  cent. 

Offering  was  made  by  Nes¬ 
bitt,  Tliomson  and  Company  Lim¬ 
ited.  The  I'l’oceds  from  the  .sale  of 
this  iss'je  will  be  used  to  provide 
funds  for  further  capital  expendi¬ 
tures  and/or  for  the  general  ex¬ 
penditures  and/or  for  tlie  general 
corporate  purposes  of  the  company. 

The  new  capital  accruing  lo  the 
company  through  the  issue  of  the 
5  per  cent  preference  shares  and 
of  additional  common  shares,  will 
increase  the  retainable  profits  of 
the  company  after  Income  and  ex¬ 
cess  profitp  taxes.  Had  the  antici¬ 
pated  increased  'lasis  been  in  effect 
for  the  year  19  44,  the  net  profits 
for  tliat  period  would  have  lieen  ap¬ 
proximately  $432,000,  excluding  the 
refundable  portion  of  excess  profits 
tax.  Kariiings  fee  the  current  year 
to  date  are  considered  by  the  man¬ 
agement  to  ))e  on  a  satisfactory 
basis  with  lotal  gallonage  jihovving 
an  increase  ever  the  same  period 
in  1944. 

The  5  per  cent  cumulative  pref¬ 
erence  shares  are  to  be  fully  paid 
and  non-assessable;  are  to  rank 
with  the  existing  8  per  cent  cumu¬ 
lative  preference  shares  for  divi¬ 
dends  in  priority  to  the  common 
share.s  and  are  to  be  entitled  ti> 
cumulative  dividends  at  the  rate  of 
5  per  cent  per  annum  payable  quar¬ 
terly  or  at  such  times  as  the  di¬ 
rectors  may  fix;  are  to  rank  pari 
passu  with  the  existing  8  per  cent 
cumulative  preference  shares  in 
having  priority  in  any  division  of 
the  company  to  the  extent  of  par 
and  accrued  dividends;  are  to  have 
no  right  to  lurther  participation  in 
profits  or  assets:  are  to  be  redeem¬ 
able  in  vvliole  or  in  part  by  lot  at 
the  option  of  .tlie  company  at  any 
time  on  thirty  days’  notice  at  105 
per  cent  of  par  together  with  any 
dividend  accrued  due  and  remain¬ 
ing  unpaid  or  without  notice  by  pur¬ 
chase  by  the  company  on  the  open 
market  or  by  private  contract  at  not 
e.xceediug  the  redemption  price. 


1945,  shows  total  assets  of  0.- !  “a*? 

012,334  compared  with  $0,676,826 1  company.  'The  dividend  is 

at  June  30.  1?44.  'payable,  in  Canadian  funds,  on 


I  in  the  past — in  the  iiiird  way — and  connvetitors  first  in  Canada,  and  sec- 
Brazil  does  not  want  any  such  ex-|ondly  n  foreign  countries.  If  you 
I  perieoce  again.  Jjist  a  short  time  cannot  by  any  means  quote  com* 


Can.  Cement  Retires 

$485/000  of  Bonds 

Notice  is  given  to  the  holders 
of  the  first  mortgage  15-year 
bonds,,  4  >,4  %  series  of  Canada 
Cement  Co.,  Ltd.,  that  pursuant  to 
the  provisions  of  the  trust  deed 
cf  hypothec,  mortgage  and  pledge 
and  the  deed  of  trust  and  mort¬ 
gage  dated  October  23,  1936,  secur¬ 
ing  the  bonds.  $485,000  principal 
amount  of  such  bonds  will  be  re¬ 
tired  having  been  drawr  by  lot 
for  redemptioi  on  September  1, 
1945,  for  account  of  the  sinking 
fund. 

The  drawn  bends  will  be  re¬ 
deemed  at  102%  of  principal] 
amount  accrued  and  unpaid  to 
September  1,  1945,  together  with 
interest  accrued  to  that  date. 

petitively.  it  is  useless  to  try  to  ex¬ 
port.  Tnere  is  one  point  here, 
though;  look  at  your  own  prices: 
see  if  you  are  net  charging  to  your 
export  market  the  costs  of  Canadian 
sales,  Canadian  advertising,  and 
other  costs  which  are  really  not 
part  of  the  export  costs.  Why  not 
figure  your  actual  production  cost, 
add  a  reasonable  fixed  overhead 
charge,  and  your  profit?  You  might 
be  surprised  at  the  results. 

“Having  made  up  your  mind  to 
e.xport,  end  that  there  is  a  chance 
of  competing,  I  would  advise  you  to 
get  ill  touch  with  the  Trade  Com¬ 
missioner  or  other  officer  of  the 
Department  of  Trade  &  Commerce 
in  the  counliy  to  which  you  wish] 
to  export.  Give  him  all  information 
possilile  at  first  writing.  You  must 
consider  him  as  you  would  a  sales¬ 
man  or  traveller  in  Canada.  He 
must  in  essence  sell  your  product  | 
for  you,  so  give  ki^  the  uecessaiy 

support#  ■  ■"  -i 


In  a  'lole  accompanying  the  semi¬ 
annual  report  and  the  50th  divi¬ 
dend  cheque.  Hugh  Bullock,  presi¬ 
dent,  states  that  "it  may  be  appro¬ 
priate  to  note  this  SOtii  dividend 
milestone  in  the  company’s  progress 
by  mentioning  in  passing  that  the 
approximately  $133,000  being  dis¬ 
tributed  as  this  current  quarter’.s 
dividend  amount. s  to  more  than  the 
total  assets  of  the  company  at  the 
time  ths  first  dividend  was  paid 
on  May  1,  1!)33.” 

“Outstanding  special  shares  on 
June  30,  1  945,  report  states,  num¬ 
bered  2,678,902,  being  the  largest 
number  of  t hares  outstanding  on 
any  balai'ce  slieet  date  since  the  in¬ 
ception  of  the  Company.  Also  at  a 
new  high  total  on  any  balance 
sheet  date  were  net  assets  of  the 
Companv  whicli,  computed  on  a  li- 


October  1,  19  45 
of  record  as  of  3 
31,  1945. 


to  sliarehclders 
p.m.  on  August 


OFFER  $4,250,000 
OF  “ALCAN’’ BONDS 


First  Mortgage,  30*year,  SVii’s 
Sold  at  Premium  of  1.82 
Per  Cent 


assets  or  additional  business  which 
;uay  prove  beneficial  to  the  com¬ 
pany  and  it  would  be  “convenient 
ami  advisable”  to  issue  as  payment 
common  stock  for  such  acquisition. 

It  was  stated  at  the  meeting  that 
current  conditions  are  "satisfact¬ 
ory”  the  company  having  comfori- 
obly  earned  a  dividend  on  the  com¬ 
mon  slock.  Sufficient  orders  are  on 
(lie  l)ooks  to  carry  the  company 
"well  into  1946.” 


Algoma  Central  RIy. 

Receipts  Are  Ahead 

Toronto — Traffic  receipts  of  Al- 
gonia  Central  &  Hudson  Bay  Rail¬ 
way  Co.  and  Algoma  Central  Termi¬ 
nals  arc  nniiiing  ahead  of  last  year 
with  tlio  total  for  the  first  quarter 
of  ]!)(5  of  $982,1  25,  an  increase 


bv  a  syndicate  of  investment  <leal-|  .  . 

trs  headed  by  A.  K.  Ames  &  cepil.s  for  the  entire  19  44  year  were 


quidatin^  value  ba^is  with  aecuri-' and  iiicluuing  Wood,  (.;und>\  <tI  J'4.D0;l.r.57  and  in  194.'# 

ties  valued  at  market  quotalions.  I  «  Co.  Ltd.,  Tlie  Dominion  Securities  |  6^  $:!,6T4,(.3L'. 


amounted  to  $1  1,491,682  on  June Corporation  Ltd.,  and  Koval  .Seen;- | 
30.  1945.  compared  with  $10,218,-  it.es  Corporation  Ltd 


233  on  tlif,  corresponding  date  in 
1944  end  $9,463,126  on  the  cor¬ 
responding  date  in  1943,  averaging 
a  gain  ol  slightly  more  than  $1.- 
000,000  for  each  of  the  last  two 
years.  The  corresponding  figure  for 
June  39,  1942,  was  $7,144,924,  the 
gain  for  the  lhrrc-y»ar  period  be¬ 
ing  more  than  $4,000,000.  These 
gains  were  due  in  part  to  growlli 
in  outstanding  shares  and  in  part 
to  appreciation  in  market  value  of 
investmeiitb.’ 

Portfolio  Cl»angos 
During  the  second  quarter  of  the 
year  changes  were  made  in  (he  port¬ 
folio  holdings  of  common  stocks  of 
the  following  companies:  Asbestos 
Corporation  Ltd.  increasc.1  from  2,- 
900  shares  to  .3.000;  Canadian  In¬ 
dustries  Ltd.  “B”  increased  500  to 
1.000;  Consumers  Glass  Co.  Ltd., 
increased  trom  1,000  to  2,000; 
Dominion  Oilcloth  Linoleum  Co. 
Ltd.  increased  front  500  to  600; 
added  to  the  portfolio  were  600 
shares  of  Goodyear  Tire  &  Ruliber 
Co.  tU.S.),  1.000  shares  of  John 
Labatt,  Ltd.,  3,000  shares  of  Mol- 
son’s  Brewery,  Lid.,  and  2,000 
shares  of  I’owtll  River  Company 
Ltd.  Common  stock  reductions 
were:  Aluminium  Ltd.,  reduced 
from  2,600  shares  to  2.000;  Con¬ 
sol.  Mining  S:  Smelting  Co.  of  Can¬ 
ada  Ltd.,  rcdf.ced  from  6.200  to  4.- 
‘»75:  Domini  >11  Stores  Ltd.,  reduced 
from  4,675  to  1,465;  Lake  Shore 


The  bond.®,  whicii  are  payable  in 
Canadian  currency  and  are  dated 
.May  15,  1944,  to  mature  -May  15, 
1974,  are  priced  at  101.82  and  ac¬ 
crued  interest  to  yield  about  3.40 
per  cent.  The  prospectus  issued  in 
connection  with  this  financing 
slates  that  the  proceeds  of  the  sale 
of  these  bonds,  after  defraying  the' 
expenses  of  the  issue,  will  be  used 
liy  the  eoinpany  to  augment  its 
working  capital.  | 

The  lionds  of  Series  A  are  re- 1 
deemable  for  sinking  fund  at  lul.-j 
7  6  per  cent,  of  the  principal  .amount  ■ 
thereof  on  May  15,  1947,  decrens-l 
ing  annually  to  100.10  per  cent,  on  j 
May  15,  19'i3,  with  accrued  inlerest  i 
on  the  bonds  so  as  to  be  redeemed 
to  redemption  date. 

Regarding  the  trend  of  the  com- 1 
pany’s  profits,  the  prospectus  states  i 
that  profits  for  the  first  half  of  llie| 
current  fiscal  yenr,  after  protisioiii 
for  all  operating  and  otlicr  proper 
charges  including  depreciation,  in¬ 
terest  and  taxes,  ai-e  estimated  to 
lie  approximately  the  same  ns  those 
for  the  same  period  in  1944. 


New  Devaluation 

Of  The  Finnmaric 


Helsinki.  —  The  Finnmark  has 
been  devaluated  for  the  second 
time  within  two  months. 

The  Finland  National  Bank,  in 
announcing  the  action,  attributed 
it  to  an  increase  in  production 
costs  of  export  wares,  caused  by 
a  '"Popiit  wage  hike. 

New  exchange  rates  included: 
Canadian  dollar,  109.75  finnraarks; 
I’nited  States  dollar.  120.80  finii- 
niarks;  pound,  485  finnniarks; 
Swiss  frar.e,  28.30  finiimarks. 


Capital  Increase 

For  Canada  Iron 


At  a  special  general  meeting  of 
Canada  Iron  Foundries  Limited  held 
in  Montreal  during  past  week  share- 
liolders  gave  approval  of  a  bylaw 

. .  .  providing  for  increase  in  capiializa- 

Mines,  Ltd.,  reduced  from  4.400  toi  Bon  of  the  company.  Confirmation 

3,800;  Montreal  Power  reduced  .  ' 

from  10,600  lo  10,575:  and  F.  W. 


B.C.  Gov't  Will  Float 
$7,000,000  Power  Issue 

Vancouver. — The  British  Colum¬ 
bia  Government  will  float  a  bond 
issue  to  finance  the  developmtnt  of 
the  $7,000,000  Campbell  Kiver 
power  development,  premier  John 
Hart  announced. 

However,  the  bonds  will  prob¬ 
ably  not  be  floated  for  some  niontiis 
vet.  liecansp  funds  will  not  be 
needed  until  plans  and  specifica¬ 
tions  are  complete  and  tenders 
called. 


Woolworth  Co.,  reduced  from  3,000 
lo  1,S00.  Government  bond  hold¬ 
ings  wore  increased  from  $300,000 
to  $700,000  of  par  value  during  the 
quarter. 


C.P.R.  Dn'lDEND 

Directors  of  the  Canadian  Paci¬ 
fic  Railway  Company  have  declar¬ 
ed  a  dividend  ct  two  per  cent,  or 


of  this  bylaw  increases  to  capital 
stock  by  an  additional  820,000  eoni- 
inon  shares  of  $10  par,  bringing 
t:ital  capitalization  to  1,000,000  j 
shares  of  $10  par  value.  | 

At  the  lime  the  meeting  was  j 
called  a  letter  addre.ssed  to  share-  : 
holders,  stated  that  the  increase  in 
capital  would  provide  a  substantial 
number  of  share.s  to  be  made  avail- 1 
able  for  distribution  by  the  direc-  j 
tors  from  time  to  time,  it  is  antici-  j 
pated  that  opportunitie.s  may  arise 
for  the  acquisition  of  additional  ' 


RRCORD  B.C.  E.YPORTS 

Victoria — British  Columbia’s  ex¬ 
port  trade  for  1944  broite  all  rec¬ 
ords  for  war  or  peace.  Exports  total¬ 
led  $267,0.?i  752  and  imports  $122,- 
055,1.17. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approisers  and  Voluoton 
Estates  Monogad 

CALGARY  CANADA 
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OF  THE  WILDERNESS. 


Out  of  the  wilderness  of  rock  and  pine  and  muskeg,  great  new  Canadian 
cities  have  grown.  Out  of  the  courage  and  foresight  of  the  men  of  the 
Mining  Industry  a  vast  new  store  of  wealth  has  been  opened  up  for  Canada. 

From  the  hit-or-miss  methods  of  the  early  prospectors  mining  has 
develop^  into  an  exact  and  intricate  science  ...  A  major  Canadian  industry 
that  pays  more  than  ^100,0(X),0(X)  yearly  to  its  thousands  of  employees. 

It  has  grown  great  because  men  of  enterprise  were  willing  to  stake  their 
all  on  their  faith  in  the  future. 

For  that  is  the  pattern  of  Canada's  Way  of  Life  ...  A  pattern  that  will 
be  repeated  as  long  as  men  of  vision  have  the  freedom  to  make  their  dreams 
come  true. 

■A"  The  Imperial  Bank  of  Canada  pays  tribute  to  the  courage  and  initiative 
of  the  men  of  the  Canadian  Mining  Industry,  and  is  proud  to  have 
been  able  to  play  a  part  in  the  development  of  Canada's  natural  resources. 
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!  Tat  Mines,  report.  Ho!  No  “ffidals  ®hou£  another  I.o, 

'_lhat  payment  has  feet  to  the  n/TlIl  collared  240  t-  n  *  * 

.covering  balance  T,' area  !  IT  ""^th,  will  explore  the  -  .T'uibills  O.  &  f 


Dome  Mines  Limited  reported  by  -Korbenite 


—  8 


dv, 

under  option.’ witii! - 


600  .shai 
I  ne.xt 


har 

^jistal^t  due  OcYdbeTj 


00  feeL  "'®«u  labor  shortage  so  fVT  ‘  serious 

*-  ‘hept!oT4?0‘>Tr'®“""‘»- 


.being  No.  22 


cond  quarter 


9. 


respectively  250  50n  "'ith  NonJ  f 

973  for  the  "“J  ?2  271  n!  ^  Bmp. 

ter  all  chTg!  "f  iS^^  Af-  on 

Pany’s  net  profit  !  ‘"'“visions,  com-  Om 
ed  to  $1.162  717  l’®''l“<i  amount, 

per  share  a’s  T'  to  60  centglT®"uda 

387,270.  or  71  ”’^®''®d  with  *1  IT'"°ur 

^^^“^-ePericd^ogg^VTve.  foIl^TaTaqu^- 

ConlMrt  t.  Extended! 

.CM., e'f  J™?'  Cc-I 

Rower’s  contract  ’  wlfh“  -^”®  ' 

Commercial  Co.  of  ”” 


RIBKLAND  LlKP’ 

loronto- _ A  Ki  , 

'excess  of  lOoooo^^sh”^  "lightly  in' 
land  Lake  Goio^  ^  “t  Birk-I 
estate,  roporipitiv*  ^®ld  by  an  I 
casii  dea,  bands  T 

?l-25  and  81., 30  Tsha^-e.**^  between  ! 


ore  now  1 

mation  and  info7-'w!]  f®et-  "Thriauer T'  '®®t  year. 

H,  b  .«  ccc,.,,,.  »oc. 

uas  three  of  its  own 


Crude  Oil  Production 


,  the  u.S. 
for  sale  of  its  !onnL7  ^®bl“Ston, 

Sept.  30  and  an  optioTT'""  “b  t“ 
production  during  !„  /"Purchase 
®f  1945  has  been  'l“®’'ter 

reports  in  its  state!!T  ;T°®bany 
Quarter  of  the  yea™  ‘  ^  ®®®°U'i  1 

i"/  th,  ! 

Cludm,  «ccr»M'’.”if;;.'»'».  '«-( 
rent  production  was  sT«  ,0^  ' 

after  deducting  denipH  ®’593  and 
predation.  nerproT  “  *"'*  de- 
32,604.  As  aXesTu  *®“U“ted  to 
tinned  shortage  of  m  ^b®  con- 
company  was  forced  ‘be 

put  on  June  1  fm  ”  ‘“/educed  out- 1 
tons  per  operating”! ‘“  3-500 
plMt  capS;T  ^ 


Baymaster 
Ferron 
Pick.  Crow 
Pioneer 
Pore  Pen 
Bore  Reef 
Powell  Ron. 


I  'Veek  Ending 
Total  Daily 


>-bSTs“SJ5  ,  imiiy  A 

I  erations  to  date  company 
[  dergroun™  devpin*^®*^^®  begin  un- 

Necess«..„  ,  T'®  “P™ent  in  Octoh»r 


Inc. 


(».PPi.M  by  P„i,,  ^ 

United  states 

July  21 
Crude  Oil 
.  1’JI39,600  Bbls. 
4,593,600  Bbls, 


--,679 

quarter.  $  1961257 yelTi" 
covery  per  ton  at  u  or  Be- 

"■ith  $3.91  in  firsT'T  "““pared 

operating  costs  ner^  quarter,  but 
compared  with  $3  06*°"  -®‘ 

P'om  at  $19,07+ 


Co.  Ltd.) 


July  14 
Crude  Oil 
4,-1-36,950  Bbls. 


over  Last  lear. 


Daily  Aver. 

Increase 
2,650  Bbls. 


346,000  Bbls. 


Do.  V.T, 
j  ‘•'remier 
I  Preston 
'Pros.  Air 
Purdy  .Mb 
Que.  Gold 
Queenston 
Quomont 


[Kecessary  electr-Ti  °®f“ber.lTotaI  Prodiirn-  t 

Increase  over  Last  Y« 


SiarligI?MT««'*’ 

'  its  LoTtT.^’i  ®®  continues 


lear 


Barrels 

971,533,200 

906,141,400 


--  Operating 

^46,844  in  pre’ce  tlr. ‘'®'”‘’®''®d  with 

481  year  quarter.  $22,. 

dupon‘tTtaned™l9??iST"‘’  P^'o- 

J16  tons  milled  97.- 

34-16,  these  ft^.  “verage  of 
"ith.  resp^tivefT  “““Paring 

“36  tonsanTiTja*  116,- 

Per  ton.  OperaMn  recovery 

first  half  Of  T945  3?  reToiT"  ‘•’® 
pared  with  fso.38^  tL’Vbl 


with 

period  of  last  yekr, 


like 


Bevet 


.20 


.20 


C^Ude  oil  cTT*  "lul.y  14.  1945 
7,  1945 


'gcourt 


!  Boche  L.L. 

I  Bouyn  Mer. 
•-^an  Anton 
Sand  Riv. 
Senator  R 
Sheep  Creek 
Sherrltt  G 
Sigma 


r?«S! 

Crude  Oil  stockE  One 


65,391,80oj 
216,355,000  I 


Additional  Shares  Of 
Cenfupy  Mining  ls«M,<f 


50%  of  ,?isei5p  G 
Sladen  M. 


^'0.  5  at  Dorbaska~'F«V,s  xxf'"  "“‘e 
been  completed  to  6^n^f  Mines  has 
engineer  j,  yj  TThT„^®®‘'  “‘aing 
company  offidaiT  a''®^''^®  ‘“ 
sheared  sectinr,  «  ^  heavily 

!  ft.,  with  nine  ?pV?  T"”'*  "f  46i 

ized  quartz  9iw  "iaed  mineral- 
450  to  650  feet  from 

the  assayeVs®o„Te  "®®“  ‘“I 


*'  •  .  . ,  21<>,355  qa^[  - 

Decrease  for  Week  . .  ’  * '  '_!i!:250:000  dlrec!TThaS!l*  ^  *'»^*'®e« 

so -~7r  “f  430.000 
89o,000  sury  stock 


that 


Year  Ago 

Decrease  for  Week  . 


_  at  in  „„"?“P"UY’s  trea- 

'Hr' **  OI,  I X‘l”  1.  1 », s .  . "  ■ '  ■  ■  I ' Sp”.  Em- 


!?  /■oJ: 


CANADA 


ROCHETT^ Ck)LD~Ml^S 
A  Uloimm  .."S',™,,, 


been  madl^veTthe  *’'‘^“®"f  having 
T~  I  tember  8  1942  «  P/riod  from  Sep« 

S38,000  Directors  atsVan'^""®  1945. 
'derwritlng  of  240  ooTT®**  *"  un 

/  cenfdi  •  *">000  sharAc  a*  «i« 

l>iilYATer.)dus  ^.*1®''®'  the 


shares  at  2S 
same  four  men 


decrease  for  M'eek  . 
Bally  Aver.  Production 


*^To®65oI®”^"  B.'  B.“T!ka!t  ^'a 

20,650  mnnfh.  «#A-_  ..  P*yabJA 


Same  Week  Last  Year 


2000  ““ufbs  after  the  bckinniV  !  ‘bree 

"T  ‘"U“us  development  !? 

levels  in  Drenar.fi  “  -T  ‘be  present 


_ilTf  I  '"‘‘Bu8  oJSTor!/-  "““'"""nd 


depth  of 


m 


aticn  and  maintenance  of  Canada’s  ! 
overseas  credit  and  in  the  general  | 
furtherance  of  Anglo-Canadian  re-  j 
lations.  he  was  knighted  in  1913. 

In  1914,  Sir  Frederick  was  hon- | 
ored  in  his  native  province  by  the  ! 


CANADA  BREAD  CO.  I 

PROGRESS  SHOWN  ^  Banker  Passes 

^  f|f  g  i  1  UPPV  Following  a  long  illness  Sir  aticn  and  maintenance  of  Canada's 

AMNIIAI  MhH  I  Frederick  Wllliams-Taylor,  until  overseas  credit  and  in  the  general 

III  niinurib  ITILiIjI  J,ig  retirement  in  1929  cne  of  Can-  furtherance  of  Anglo-Canadian  re- 

_  ,.io-=  V.-  j  ,  lations.  he  was  knighted  in  1913. 

^  ^  ,  uda  s  leading  bankers,  has  died  in  in  1914,  Sir  Frederick  was  hon- 

CftruU6  Reviews  Geins  Made  Montreal  at  the  age  of  51.  He  had  ored  in  his  native  province  by  the 

Since  Fin«ce.  Revamped  ^rh^s^umm^S  Sen^ceTt  MurSy  - - 

In  1935— Surplus  Up  Bay,  and  following  some  months 

_____  under  his  physician’s  care  entered  -X 

the  Montreal  General  Hospital, 

COSTS  CUT  PROFITS  Western  Division.  |  I  I 

_  Educated  privately  by  his  father  ^ 

, .  ^  in  his  native  town  of  Moncton,:  |1 

A  small  profit-margin  combined  n.b.,  Sir  Frederick  joined  the  ! 

•with  large  sales  volume  was  re-  Bank  of  Montreal  branch  there  i  ^ 

sponsible  for  the  satisfactory  earn-  ^^-hen  15  years  of  age.  For  the  next  I 

Ings  shown  by  Canada  Bread  Com-  lo  years  he  served  in  various  1  w 

pany  Limited  over  the  10-year  capacities  at  Saint  John.  N.B.,  Mali-  '  JV  ^  4 

period  since  its  reorganization,  stat-  fax,  Montreal,  Picton,  Ont.,  and  I  . 

ed  C.  H.  Carlisle,  president,  address-  Peterborough,  Ont.  It  was  in  the  ,  ' 

ing  the  shareholders  at  the  annual  last-named  city,  when  28  years  of  |  ,y» 

meeting.  age,  he  became  acting  manager  ^ 

“The  dollar  profit,’’  declared  Mr.  when  the  regular  manager  cf  the  - 

Carlisle,  “is  due  largely  to  the  vol-  branch  was  taken  ill,  being  at  that 
j  nme  of  sales,  a^  the  average  net  pro-  time  the  youngest  member  of  the 

j  fit  for  the  past  ten  years  is  only  bank’s  staff  to  occupy  this  posi-  Jm 

<  one-quarter  of  a  cent  per  loaf  or  its  tion.  After  serving  at  Deseronto, 

\  equivalent.’’  Ont.,  he  appointed  to  the  posi- 

The  president  reviewed  the  com-  tion  of  assistant  inspector  and 
pany’s  advance  since  1935,  when  its  travelled  from  one  end  of  the  Dom- 
j  financial  setup  was  revamped.  At  inion  to  the  other.  Six  years  later, 

•  the  outset,  he  said,  liabilities  ex-  Mr.  Williams-Taylor  was  given  University  of  New  Brunswick, 

I  needed  assets  (exclusive  of  fixed  charge  of  the  bank’s  office  in  which  bestowed  upon  him  the  hon- 
f  assets,  prepaid  expenses  and  good-  Chicago,  from  which  position  two  orary  degree  of  doctor  of  law’s.  He 
•will)  by  $701,617,  while  today  as-  years  later  he  was  transferred  to  was  created  an  Officer  of  the  Le- 
sets  exceed  liabilities  by  $667,030  London,  Eng.  He  remained  there  glon  of  Honor,  and  a  Knight  Com- 
— with  an  overall  gain  for  the  till  1913,  when  he  returned  to  mander  of  the  Order  of  St.  Oluf 
period  of  $1,368,647.  Canada  as  general  manager  of  the  of  Norway.  He  was  also  a  Knight 

For  the  10  years  under  review’,  bank.  Commander  of  the  Order  of  'St. 

average  annual  profit  before  taxes  Frederick  was  general  man-  !  Sava  of  Serbia.  Sir  Frederick  was 

■was  $355,459,  while  net  Income  ager  of  the  Bank  of  Montreal  until  an  honorary  president  of  the  Can- 
averaged  $2ol,363:  taxes  averaged  October  1  5,  1929,  when  he  was  adian  Bankers’  Association. 
$124,096.  Net  profit  for  1st  pref-  elevated  to  the  board  of  directors  At  the  time  of  his  death.  Sir 

erence  stock  was  $18  50;  for  Class  ^ud  elected  vice-president.  He  had  Frederick,  in  addition  to  being  a 

“B”  preference  stock  .$4.02  includ-  completed  51  years’  service  director  of  the  Bank  of  Montreal, 

Ing  participation  and  28c  on  Com-  the  bank,  and  desired  to  re-  was  a  member  of  the  beard  of 

mon  Stock.  During  the  ten  years  iiuquish  active  management.  directors  of  Dominion  Textile  Co., 

the  company  paid  out  $25,600,000  u  recognition  of  the  distin-  Ltd.,  and  the  Montreal,  London  and 

In  wages,  constituting  32%  of  the  gu*shed  part  he  played  in  the  ere-  General  Investors  Ltd. 
total  revenue  received. 

Surplus  Shows  Gain  "||~|_  1")  I  ■  ■ 

Turning  to  the  fiscal  year  ended;  ||lG  OtlQWO  tjlOtlGr 

June  30th,  the  report  shows  $361,-. 

967  cash  on  hand  and  in  banks  .as^=ss^=^=sss^=^^^^=at^=^—sssmiB^=ssassssmsBsi^a^^^ 

with  $400,000  in  Dominion  Goverqp  Grain  For  Germany  * - 

I  ment  Bonds,  an  increase  of  $75,000  rooue-’ts  have  been  made  as  *0  one  dollar,  putting  It  on  a 

^ver  1944.  Of  the  total  amount  in  yet  to  canai^  t^  provide  ^  sLre  I’"*’  ^.S.  dollar,  riie  Gov- 

!  bonds,  $300,000  has  been  set  aside  estimated  1,500,000  tons  of  emment  saw  no  evidence  of  any 

for  rehabilitation  purposes.  Profit  reauired  to  sunnlement  the 

carried  to  surplus  was  $265,403  as  ^  ®  said  the  Canadian  U.S.  exchange 

f  cLpaUd  to  $257,577  m  1944.  f  V  T  t°day  was  worse  than  It 

S  wear’s  net  earnings,  prior  to  by  British  forces,  according  to  offi-  ,he  time  of  the  war.  He  admitted 

depreciation  and  appropriation  for 

income  and  excess  profits  taxes.  ^  .y,  r  a  a  ■  Canadian  Pacific  Railway  stock  by 

nmnnnted  to  $709  460  against  head  of  the  food  and  agri-  British  interests  to  Canadians,  and 

$To5  ?35  for  the  previous  yerr  the  military  gov-  that  the  latter  had  in  turn  sold  out 

How^v^r  the  adversftrenrin  X  ernment  in  the  zone  has  stated  that  to  U.S.  investors.  There  was  no  in- 
.However  the  adieise^^^^^^^^  expected  the  grain  would  timation,  however,  as  to  what  this 

fits  was  due  to  higher  costs,  part^  provided  by  the  United  States,  amounted  to  in  dollars, 
larly  those  incurred  in  maintenance  America,  al- - 

of  equipment,  the  repoi  ’  •  ®  though  negotiations  for  its  trans-  Bruck  Silk  Dividends 

company  has  no  nank  or  funded  in-  p„rtation  have  not  been  completed.  e  c 
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Following  a  long  Illness  Sir 
Frederick  Wllliams-Taylor,  until 
his  retirement  in  1929  cne  of  Can¬ 
ada's  leading  bankers,  has  died  in 
Montreal  at  the  age  of  81.  He  had 
come  from  his  Nasau  home  enroute 
to  his  summer  residence  at  Murray 
Bay,  and  following  some  months 
under  his  physician’s  care  entered 
the  Montreal  General  Hospital, 
Western  Division. 

Educated  privately  by  his  father 
in  his  native  town  of  Moncton, 
N.B.,  Sir  Frederick  joined  the 
Bank  of  Montreal  branch  there 
when  15  years  of  age.  For  the  next 
10  years  he  served  in  various 
capacities  at  Saint  John,  N.B.,  Hali¬ 
fax,  Montreal,  Picton,  Ont.,  and 
Peterborough,  Ont.  It  was  in  the 
last-named  city,  when  28  years  of 
age,  he  became  acting  manager 
when  the  regular  manager  of  the 
branch  was  taken  ill,  being  at  that 
time  the  youngest  member  of  the 
bank’s  staff  to  occupy  this  posi¬ 
tion.  After  serving  at  Deseronto, 
Ont.,  he  -was  appointed  to  tbs'  posi¬ 
tion  of  assistant  Inspector  and 
travelled  from  one  end  of  the  Dom¬ 
inion  to  the  other.  Six  years  later, 
Mr.  Williams-Taylor  was  given 
charge  of  the  bank’s  office  in 
Chicago,  from  which  position  two 
years  later  he  was  transferred  to 
London,  Eng.  He  remained  there 
till  1913,  when  he  returned  to 
Canada  as  general  manager  of  the 
bank. 

Sir  Frederick  was  general  man¬ 
ager  of  the  Bank  of  Montreal  until 
October  1  5,  1929,  when  he  was 
elevated  to  the  board  of  directors 
and  elected  vice-president.  He  had 
then  completed  51  years’  service 
with  the  bank,  and  desired  to  re¬ 
linquish  active  management. 

As  a  recognition  of  the  distin¬ 
guished  part  he  played  in  the  cre- 


University  of  New  Brunswick, 
which  bestowed  upon  him  the  hon¬ 
orary  degree  of  doctor  of  law’s.  He 
was  created  an  Officer  of  the  Le¬ 
gion  of  Honor,  and  a  Knight  Com¬ 
mander  of  the  Order  of  St.  Olaf 
of  Norway.  He  was  also  a  Knight 
■Commander  of  the  Order  of  "St. 
Sava  of  Serbia.  Sir  Frederick  was 
an  honorary  president  of  the  Can¬ 
adian  Bankers’  Association. 

At  the  time  of  his  death.  Sir 
Frederick,  in  addition  to  being  a 
director  of  the  Bank  of  Montreal, 
was  a  member  of  the  board  of 
directors  of  Dominion  Textile  Co., 
Ltd.,  and  the  Montreal,  London  and 
General  Investors  Ltd. 


The  Ottawa  Blotter 


debtedness  and  .nil  excess  real  estate  i 


Government  officials  said  it  was 


Bruck  Silk  Dividends 
Seen  Same  As  In  1944 


has  ben  liquidated.  not  likely  that  direct  Canadian  - 

,  ’ ^  hi  ^  w  Jshinments  to  Germany  would  Directors  of  Bruck  Silk  Mills, 

plained  these  problems  were  met  by  military  LimiUd,  have  declared  an  interim 

a  rearrangement  of  lines.  A  numbei  countries  with  dividend  of  10  cents,  and  in  addi- 


Directors  of  Bruck  Silk  Mills, 


of  important  lines  of  cake  and  sweet  I  contribute  to  a  pool  tion  a  bonus  of  10  cents  per  share, 

goods  were  discontinued,  thus  help- both  p.ayable  September  15.  to 
Ing  to  meet  shortages  in  such  es-|  .  .  .  .  Canadian  crafn  t'ooord  August  lo. 

sential  ingredients  “S  sugar  and  provided  to  the  Supreme  Head-  ^  distributions  wiil 

shortening.  Quality  of  pioduct  was  of  the  Allied  Pxneditinn-  the  total  for  this  year  to  Sep- 

maintaine’d  in  all  products  marketed  ^  during  the  EuropLn  cam-  ‘^^tits  a  share,  and 

and  prices  remained  stabilized  at  ^  ^  c  .  g  u  opean  cam  ^  probable  final  payment  at 

pre-war  levels.  P  s  •  jl,g  gp^  gj  ^jjg  year,  distribution  for 

_ _  _  ^  *  *  this  year  w’ill  amount  to  the  same 

____  More  Evictions  total,  of  40  cents  a  share,  as  naid  bv 


I  Building  Permits  Gain 
'  In  First  Six  Months 

Ottawa.  —  Building  permits  is- 
I  sued  by  Canadian  municipalities  in 
I  June  were  valued  at  $17,189,891, 
j  compared  with  $17,778,173  in  the 
j  preceding  month  and  $14,695,085 
in  the  corresponding  month  of  last 
'  year,  the  Dominion  Bureau  of  Sta- 
j  tistics  reports.  During  the  first  six 
months  of  the  current  year  the 
value  of  permits  Issued  was  $78,- 
111,275,  against  $63,534,843  in  the 
comparable  period  of  1944. 

YORK  KNiniNG 
REPORTS  GAIN 
1944  PROFITS 

Net,  After  Widely  Increased 
Taxes  Equal  to  70  cents  on 
Common  Against  S3  cents 

NEW  PLANT  READY 

Toronto — Annual  report  of  York 
Knitting  Mills  Ltd.  for  year  19  4  4 
show’s  operating  profits  of  $55 1.3') 9 
as  compared  witn  $395,463  in  1943, 
and  $512,041  in  1942.  Income  and 
excess  profits  taxes  doubled  in  the 
year  and  net  earnings,  after  higher 
bond  interest  and  similar  depreci¬ 
ation  provision,  was  $191,820  for 
1944,  as  against  $152,748  in  1943. 
This  was  more  than  six  times  div¬ 
idends  on  the  first  and  second  7 
per  cent  preference  stock  as  com¬ 
pared  \-ith  less  than  live  times  in 
194  3.  Deduction  of  preferred  divid¬ 
ends  left  7  0  cents  a  sliare  earned 
on  229,012  no  par  value  common 
shares  compared  with  53  cents  a 
share  in  1943. 

Of  total  assets  of  $4,600,000,  cur¬ 
rent  assets  represent  $3,200,000  and 
fixed  hud  ether  assets  nearly  $1,- 
400,000.  Current  liabilities  of  $1,- 
203,665  arc  up  from  $496,802  in 
the  year,  mainly  because,  of  secured 
bank  advances  of  $598,799  and 
higher  tax  reserves.  IVorking  capital 
of  $2,900,000  remains  almost  un¬ 
changed,  but  cash  and  Dominion 
bonds  are  $714,670,  as  compared 
with  $234,180  a  year  earlier.  Re¬ 
ceivables  arc  lower  and  inventories 
are  up  from  $1,500,000  to  $1,800,- 
000. 

J.  Douglas  Woods,  president, 
states  that  fixed  assets,  shown  at  a 
net  value  of  $1,200,000,  are  insured 
for  $5,400,000,  the  replacement 
value. 

Sales  of  finished  goods  for  the 
first  six  months  of  1945  are  down 
4%.  Help  is  short  but  most  of  the 
company’s  200  employees  still  in 
the  armC'!  services  are  expected  to 
rejoin  the  company.  When  military 
output  drops,  the  company  will  have 
no  serious  reconversion  problems.  A 
Toronto  plant  has  been  built  and 
equipped  to  exploit  a  new  process 
for  making  wool  un;-?hrinkable  and 
plans  to  expand  in  other  Dominions 
are  under  way. 


FOREST  NEGLECT 
CHARGED  BY  THE 
INDUSTRY  IN  B.C. 

But  Resources  Should  Still  Be 
Ample  for  Five  Year  Post- 
War  Program 

FIRE  GREATEST  MENACE 

Vancouver — The  public,  the  pro¬ 
vincial  government  and  the  forest 
service  are  all  responsible  for  the 
!  neglect  of  British  Columbia’s  for¬ 
ests  through  failure  to  provide  ade- 
quat'3  fire  protection,  according  to 
\\  alter  S.  Owen,  counsel  tor  the 
forest  industries  who  wound  up 
their  case  before  the  Sloan  Royal 
Commission  during  the  past  week. 

Mr.  Owen  maintained  that  while 
the  forests  yielded  vast  revenue  to 
the  province,  the  public  demanded 
improvements  and  brought  pres¬ 
sure  to  bear  on  the  government 
to  divert  fund.s  that  should  have 
gone  into  the  management  of  for¬ 
ests.  These  funds  had  gone  into 
road  building,  construction  of  pub¬ 
lic  buildings,  bridges  and  so  on; 
the  forests  had  been  sacrificed. 

Mr.  Owen  charged  that  the  for¬ 
est  branch  had  passively  yielded  to 
a  policy  which  it  must  have  known 
was  a  negation  of  good  forestry 
practise. 

The  forest  industries’  spokesman, 
however,  presented  an  optimistic 
picture  as  to  the  future  potentiality 
of  British  Columbia  limber  stands, 
maintaining  that  the  province  could 
Itarvest  four  billion  feet  a  year  from 
the  mature  and  growing  coast  for¬ 
ests  for  the  next  60  years  without 
interfering  with  the  sustained  yield 
program. 

The  figure  was  based  on  the  in¬ 
dustries’  estimate  of  the  present 
standing  merchantable  timber  and 
on  the  rate  of  growth  of  maturing 
timber.  This  total  is  in  excess  of 
the  current  rate  of  production  and 
actually  exceeds  the  production  of 
the  peak  year., 

Five-Year  Post-War  Plan 

Mr.  Owen  expressed  the  belief 
that  a  5-year  post-war  emergency 
cut  of  4.6  billion  feet  would  not 
Imperil  the  future,  although  there 
is  some  doubt  as  to  w’hether  the 
industry  w’oiild  tse  physically  cap¬ 
able  Qf  stepping  up  production  to 
that  extent,  especially  now  that  the 
timber  stands  are  harder  to  get  at 
and  tlieir  development  involves  the 
building  of  more  roads,  use  of  more 
machinery  and  costlier  operation  all 
round. 

The  argument  of  the  Sloan  Com¬ 
mission's  counsel,  H.  W.  Davey, 
that  the  province  faced  a  possible 
hiatus  after  1984,  when  mature 
timber  would  be  exhausted  and  new 
timber  would  be  inadequate  to  meet 
current  requirements,  was  chal¬ 
lenged  by  Mr.  Owen,  who  held 
that  the  total  mature  timber  in  the 
important  coastal  region  of  the  pro¬ 
vince  was  230  billion  feet,  against  > 


lEISEFIT  m 


pOR  more  than  Fifty-Five  years  the  Montreal 
Trust  Company  has  been  engaged  in  the 
management  of  trusts  and  the  settlement  of 
estates.  During  this  long  period  hundreds  of 
estates  and  trusts  have  been  administered,  and 
the  various  problems  arising  therefrom  have 
been  ably  met  and  solved.  Estates  and  trust 
v/ork  is  still  an  important  part  of  our  daily 
business.  Through  it  we  have  gained  a  wealth 
of  experience,  the  benefits  of  which  may  be 
made  available  to  your  Estate  by  naming  this 
Trust  Company  your  Executor  and  Trustee. 


^PAID-UP  CAPITAL  AND  RESERVE  $5,0OO,0O0OT 


,CXECUT0RSAN0  TRUSTEES, 

511  PLACE  D'ARMES,  MONTREAL 


F.  G.  DONALDSON,  President  and  General  Manager 
MORRIS  W.  WILSON,  Vice-President 
GORDON  W.  MacDOUGALL,  K.C,  Vice-President 


an  earlier  estimate  of  155  billion 
feet.  It  was  pointed  out  that  this 
earlier  estimate  had  overlooked 
large  stands  of  timber  available  for 
pulpwood,  other  stands  that  had 
become  accessible  as  a  result  of  the 
development  of  new  logging  meth¬ 
ods  and  Ihe  rise  in  prices. 

Tile  complaint  of  the  commission 
counsel  tliat  some  timber  operators 
had  left  ghost  towns  in  their  wake 
was  also  disputed,  and  it  was  con¬ 
tended  that  in  most  cases  sawmills 
had  been  closed  down  for  financial! 
reasons  or  because  of  poor  manage¬ 
ment  rather  than  because  the  tim¬ 
ber  had  been  exhan.sted. 

It  was  also  argued  that  it  was] 
unfair  to  charge  the  industry  as  j 
being  guilty  because  it  increased 


output  during  the  war.  Without 
exception  standard  year  profits  had 
been  low.  and  by  increasing  output 
they  had  laid  themselves  open  to 
excess  profits  taxes. 

X.S.  BUTTER  OUTPUT  UP 

Halifax — Creamery  butter  pro¬ 
duction  in  Nova  Scotia  was  up  10.1 
per  cent  in  the  first  three  months 
of  the  euirent  year  over  that  of 
the  preceding  simll.sr  period.  Out¬ 
put  for  tlie  first  quarter  of  194.5 
was  1,267,124  pounds,  while  for 
the  first  quarter  of  1944  the  total 
was  1,150,779  pounds,  the  Nova 
Scotia  Dairy  Superintendent  re¬ 
ports. 


METAL  OUTPUT  IN 
MAY  SHOWS  DROP 


i  \1  flllAllTP  T\DAD  postponement  for  an  indefinite 
MAY  NrlllW^  IIKIIr  period  of  any  further  evictions  of 
iTlnl  UllW  If  U  1/lWl  'Veil-behaved  tenants  of  self-con- 
-  tained  dwellings  where  a  landlord 

n  J  _ t  .rt/l  desires  the  dwelling  as  a  residence 

Production  of  Gold,  Copper  and  .  nf  nt. 


*  ®  *  „  „  the  end  of  the  year,  distribution  for 

_  ^  ^  ^  this  year  will  amount  to  the  same 

No  More  Evictions  total,  of  40  cents  a  share,  as  paid  by 

Hon.  J.  L.  Ilsley,  Minister  of’Fin-  company  for  the  past  three 
anco,  announced  during  past  week  _ 


Lord  Nelson  Hofei 

Profifs  Are  Lower 


Nickel  Lower  Than  for  Same  family.”  '“''*'*'=“'•“‘1 

«*  xu  1  ..V  ^  tt  T  .  X  .J  to  the  hotel  business  reduced  oper- 

Month  Laat  Year  Mr.  lisley  s  announcement  said  ^ting  profit  of  the  Lord  Nelson' 

-  ^e  new  (^der  by  the  Wartime  Hotel  Company  by  $26,594  in  1944 

Ottawa.— Production  of  gold  in  Prices  and  Trade  Board  would  also  compared  with  1943,  although 
Canada  during  May  totalled  217,-  stay  or  suspend  all  legal  proceed-  operating  revenue  was  practically 
556  fine  ounces,  compared  wiUi  ings,  order  for  possession,  or  writs  unchanged  at  $546,478,  as  against 
223,737  in  the  preceding  month  and  of  possession  taken  or  Issued  in  con-  .$547372  the  previous  year 
256,837  in  the  corresponding  month  nectioa  with  such  notices  to  vacate.  nrovidina  for  denreriatinn 

of  last  year,  the  Dominion  Bureau  The  new  order  also  suspends  for  „„  proLrty  and  eau°Lent 
of  SUtisties  repor^d  today  the  time  being  any  landlord’s  right  133  ^nd  interest  of  $24,000.^  net 

h/nSn,” ‘LMhs’^i’.Ve  ’“"i"  rii'  ,7°".'',“'’ " 

current  vear,  production  was  1,-  Frni#  rpiiinn-c  to  $4.79  a  share  on  the  .%  cumu¬ 
li  5,541  fTne  ounces,  compared  with  Unlit  Ceilings  Set  lative  preferred  shares.  This  com- 

1.282,871  in  the  similar  period  of  Maximum  prices  for  peaches,  pares  with  $40,248  or  $6.29  a  share 
1944/  plums  and  pears  cf  the  1(45  crop,  the  preceding  period  and  a  net 

The  Yukon  was  the  only  produc-  both  domestic  and  imported,  have  loss  of  $2,571  two  years  ago. 

Ing  area  to  record  an  advance  in  been  set  at  practically  the  same  No  dividends  have  ever  been  paid 
May.  The  figures  follow  (totals  for  rates  as  prevailed  in  1944  by  the  on  this  rtock  since  incorporation  in 
May  1941,  in  brackets);  Ontario,  W.P.T.B.  1927.  Company  operates  a  seven- 

130,574  (150,381)  fine  ounces;  One  of  the  changes  in  the  new  storey  hotel  in  .Halifax. 

Quebec,  59,480  (68,292);  British  price  order  is  a  five-cent  per  has-  - - — 

Columbia  14,422  (18,357);  Manl-  ket  increase  in  the  grower’s  price  Hillcresf  Profits 

toba  and  Saskatchewan,  12,892  (16.-  for  No.  1  Ontario-grown  peaches.  in  ■  ..  w 

394);  Yukon,  79  (4);  Nova  Scotia,  The  order  establishes  the  same  5o  DOWH  LSSt  YCSr 

64  (326);  Northwest  Territories,  ceiling  for  imported  and  domestic  - - 

nil  (3,056).  _  fruit  and  comes  into  force  August  Operating  profit  of  Hillcrest  Col- 

Production  of  copper  declined  in  g  for  peaches  and  domestic  plums,  lierles,  Ltd.,  in  liquidation,  for  year 
May,  the  total  being  41,165,776  The  effective  date  for  imported  ended  March  31,  1945,  was  $5,170 
pounds,  compared  with  42,954,116  plums  and  domestic  pears  is  August  before  providing  for  bond  interest, 
in  April  and  47,843,032  in  May.  43  and  for  imported  pears  August  liquidators’  fees  and  legal  expenses, 
1944.  For  the  first  five  months  of  30.  compared  with  $12,246  at  previous 

the  current  year  the  output  was  Sales  In  the  Maritime  Provinces  I'^ar  end.  Accrued  operating  profit 
214,335,735  pounds,  compared  with  comes  under  the  order  one  week  the  period  from  AP'i'il  7,  1938, 
236,796,564  in  the  comparable  per-  jatgp  than  the  rest  of  Canada  in  liquidation  to  March  31, 

lod  of  1944.  oases  1939,  was  $52,085.  Coal  sales  in 

Nickel  production  during  May  ’  je  n  the  year  ended  March  31,  1945, 


uesiies  ..le  aweii.ng  .as  a  resiaence  Halifax— Higher  wages  and  In¬ 
fer  himseif  or  for  a  member  of  his  creased  cost  of  supplies  incidental 


to  the  hotel  business  reduced  oper- 


value  of  output  was  $8,375,906.  to  give  notice  to  vacate 
During  the  first  five  months  of  the  4;  41 

current  year,  production  was  1,-  p  .. 

115,541  fine  ounces,  compared  with 

1.282,871  in  the  similar  period  of  Maximum  prices  to 
1944  plums  and  pears  cf  the 


Operating  profit  of  Hillcrest  Col- 


■was  23,484,009  pounds,  compared 
with  21,661,372  in  April  and  24,- 
023,  396  a  year  ago.  Output  for  the 


I  cases.  1939,  was  $52,085.  Coal  sales  iii 

)li  ofi  the  year  ended  March  31,  1945, 

Rescind  .41rcraft  Order 

sidiary  Hillcrest  Mohawk  Collieries, 
Announcement  Js  made  by  Hon.  Ltd.^  bringing  total  for  the  period 


first  five  months  of  this  year  total-  C.  D.  Howe,  minister  of  recon-  Dec.  1,  1939,  date  of  co^mmence- 
led  113,155,160  pounds,  compared  struction  of  rescinding  of  the  air-  ment  of  business,  to  March  31, 
with  118,400,313  in  the  similar  per-  craft  control  order  dealing  with  194,5,  to  $4,591,843. 
lod  of  1944.  procedures  for  inventory  control  Net  profit  after  all  charges 

and  disposal  of  surplus  materials  amounted  to  $10,493  in  the  year 
in  the  hands  of  aircraft  contractors,  and  $171,218  in  1939-45  period. 

The  order  was  issued  prior  to  - 
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the  development  of  present  pro- 
I  cedures  for  disposal  of  surplus 
materials  and  before  the  coming 
into  operation  of  War  Assets  Cor¬ 
poration,  the  Government  agency 
set  up  to  dispose  of  Canada’s  sur¬ 
plus  war  materials. 

Exchange  Curbs  Sfay, 

No  Parity,  Says  Ilsley 

Ottawa: — The  Canadian  Gov¬ 
ernment  intends  to  introduce  legis¬ 
lation  at  the  next  session  of  par¬ 
liament  to  provide  for  Dominion 
participation  in  the  International 
Monetary  Fund  and  the  Interna¬ 
tional  Bank  for  Reconstruction  & 
Development,  Hon,  J,  L.  Ilsley, 
Minister  of  Finance,  announced. 
.Mr.  Ilsley  said  that  Canada  could 
look  forward  to  a  continuance  of 
foreign  exchange  control  for  some 
time  to  come. 

The  Finance  Minister  referred  to 
rumors  which  had  been  prevalent 
at  intervals  during  the  past  few 
months  on  the  Canada-U.S.  ex¬ 
change  position.  There  had  been 
many  reports,  he  said  that  Canada 
and  the  U.S.  were  arranging  to 
,  bring  the  Canadian  dollar  up  from 


Silverwoods  Earnings 

First  Quarter  Steady 

Torento.  —  F  r  the  quarter 
I  ended  June  30,  Sllverwood  Dairies, 
Ltd.,  reports  net  profit  of  $59,898 
or  12.4  cents  a  share,  as  compared 
with  $50,388,  or  12.5  cents  per 
share  for  the  same  quarter  last 
year. 

The  balance  sheet  as  of  June 
30  shows  current  assets  of  $2,687,- 
I  023,  i\id  current  liabilities  of 
$1,526,644,  leaving  net  working 
capital  of  $1,160,379. 

Approve  Sale  Terms 

For  Barker’s  Bakeries 

Toronto — Shareholders  of  Bark¬ 
er’s  Bakeries,  Ltd.,  at  a  special 
meeting  here  during  past  week  ap¬ 
proved  agrement  reached  by  direc¬ 
tors  to  sell  the  business  and  under¬ 
takings  of  the  company  to  Cana¬ 
dian  Food  Products,  Ltd.,  for  $506,- 
215  in  cash. 

The  proposed  division  of  proceeds 
which  would  give  preferred  share¬ 
holders  $51.25  a  share  and  com¬ 
mon  shareholders  $5  a  share,  was 
also  approved. 


In  post-war  years,  the  difference  be¬ 
tween  national  prosperity  or  distress 
will  be  shaped  considerably  by  what 
the  pulp  and  poper  industry  and  Its 
workers  ore  able  to  do.  The  Industry 
provides  direct  livelihood  for  at  least 
half  o  million  Canadians.  Of  all  our 
peacetime  manufacturing  Industries,  this 
one  stands  first  In  payment  of  wages, 
first  In  net  value  of  production,  first  in 
export  value,  first  In  use  of  hydro- 
power,  first  in  capital  invested. 

In  a  single  year,  our  pulp  and  paper 
companies  hove  paid  over  $70  million 


In  wages,  about  $30  million  In  toxee 
and  crown  revenues,  ever  $60  million 
to  railways  and  shipping  companies, 
many  millions  more  in  domestic  pur¬ 
chases  of  supplies  and  equipment.  Most 
of  this  money  is  brought  home  to  Canada 
from  abroad  by  the  industry’s  export 
soles. 

Pulp  and  paper  Is  the  chief  meom 
by  vrhich  the  country’s  resources  of  for¬ 
est  and  water-power  ore  turned  Into 
national  income.  What  happens  to  this 
industry  in  the  years  ahead  is  a  mottoT 
of  concern  to  every  Canadian. 


The  |ilILP  AND  PAPER 

INDUSTRY  or  CANADA 


4(  80  eempAniet,  Pieall  «q  j  Urge* 
with  lOS  milU  from  coast  tu  coast. 


CANADA'S  MOST  VALUABLE  INDUSTRY 


6  THE  FINANCIAL  TIMES,  AUGUST  S,  1945^ - - - 

^  supplies)  are  such  that,  far  from  providing  an  easy 

SlII^  irittAtlftM  livelihood,  the  corner  grocery  or  the  small  cafe  re- 

iKtfllr  quirg  no  gmall  experience  and  a  readiness  to  work 

ESTABLISBEP  im  long  hours.  And  that,  quite  understandably,  would 

Pubiisiied  Ey*ry  Friday  at  *S2  Notra  Dama  Bt.  waat,  Montraal,  -nnear  to  be  What  a  great  many  veterans  are  seeking 
by  Tba  Montraal  Financial  Tlmaa  Publltbinc  Company, 

Umitad.  to  escape. 

- -  And  so  we  would  suggest  to  all  veterans  looking 

R.  EMMET  COX  ------  PuUiihor  establish  positions  of  stability  in  the  commun- 

J.  W.  TYSON  -----  Editor  and  Monogcr  that  they  should  either  consider  retutning  to 

A.  R.  W.  YOUNG  -----  Nows  Editor  the  positions  or  the  vocations  which  they  left  or 

- -  that  they  should  use  their  training  and  experience 

SUBSCRIPTION  PRICE;  In  Canada,  $3.00  a  year;  in  military  service  to  the  best  practical  advantage 
$1.75  for  six  months.  In  Great  Britain  $3.00  a  year  vocations.  And  that,  if  they  enter  into  bus- 

Canadian  funds.  In  the  United  States  $.3  50  a  ye_a^  undertakings,  they  should  do  so  only  after 

$2.00  for  SIX  months.  Foreign  subscriptions,  $o.00  *v,„  ..leV,  invnivp<i 

a  year;  $3.00  for  six  monthi  very  careful  consideration  of  all  the  .  sks  involved 

_  and  with  their  eyes  open  against  the  tricks  or  those 

ADVERTISING  Rate  Cards  on  application  at  all  our  \  J  . 

offices  or  from  any  responsible  Advertising  Agency,  'vho  will  endeavor  to  re 
TT  hardly-won  wartime  funds. 


Has  Capitalism  Now  Become  a 
Localised  Phenomenum? 


ADVERTISING  Rate  Cards  on  application  at  all  our 
offices  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  “Fintlmes";  W.  U.  Code. 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,— AH  De- 
partments. 

TORONTO:  Edward  C.  ErU,  Ontario  Representative. 
Business  and  Editorial  offices:  24  King  Street, 
West  Telephone:  EL.  7204. 


There's  Always  the  Profit  Motive 

CANADA'S  meat  production — particularly  hog  pro. 
ducts  —  has  fallen  off  sharply  recently,  and  the  ex- 


LONDON,  ENG.:  95  Blshopsgale,  E.C.  2,  Davies  &  Co.,  planation  is  given  that,  as  the  result  of  government- 
Reprcsentatives  controlled  prices,  profits  are  discouraging  in  rela- 

—  - tion  to  risks  and  labor  involved,  as  compared  with 

Devoted  to  the  tnterests  of  the  investing  public  growing  wheat  or  coarse  grains  for  which  also  there 

tn  the  belief  that  the  confidence  of  capital  is  essen-  are  government-controlled  prices.  At  the  same 
tial  to  the  stability  of  finance,  the  prosperity  of  in-  time  there  would  appear  to  be  this  to  be  said  in  fa- 
dustry  and  the  development  of  our  resources.  vor  of  the  government’s  policy  of  controlling  prices 

- - - - -  and  profits — there  has  not  been  in  this  country  the 

MONTREAL,  FRIDAY,  AUGUST  3,  1945.  speculation  In  farm  lands  which  has  marked  less 

-  _ _ _ _ _  stringently  controlled  prices  for  similar  products  in 

'  ..  k.4  ■■  the  United  States. 

What  U.K.  Elections  Mean  To  Us  boom  in  farm  lands  across  the  border  has  be-| 


dustry  and  the  development  of  our  resources.  vor  of  the  government’s  policy  of  controlling  prices 

- - - - -  and  profits — there  has  not  been  in  this  country  the 

MONTREAL,  FRIDAY,  AUGUST  3,  1945.  speculation  In  farm  lands  which  has  marked  less 

-  stringently  controlled  prices  for  similar  products  in  j 

'  ..  -r  ■■  the  United  States.  I 

What  U.K.  Elections  Mean  To  Us  boom  in  farm  lands  across  the  border  has  be-| 

THAT  the  left  turn  on  the  part  of  the  British  voter  gQme  such  that  warnings  have  been  issued  to  the 
will  have  effects  reaching  far  beyond  the  confines  rural  communities  as  to  the  Inevitable  consequences 
of  the  British  Isles  is  a  justifiable  foregone  conclu-  jj  speculation  is  not  checked.  A  letter  to  13,000 
sion.  The  working  man’s  vote  alone  could  not  have  banks  serving  agricultural  communities  sent  out  by 
given  the  Labor  Party  the  impressive  majority  it  ^jjc  American  Bankers’  Association  urges  them  to  do 
achieved  at  the  polls.  Obviously  a  goodly  proportion  ^hat  they  can  to  influence  customers  to  keep  in  a  | 
of  the  middle  class  franchise,  and  even  of  the  tradi- ;  safe  financial  position.  Farm  land  prices  ha'vei 
tionaily  conservative  vote,  went  Labor.  This  has  risen  nearly  100%  in  some  districts,  and  the  dan- 
significant  implications  for  the  United  States  and  gers  of  the  boom  which  broke  in  19  20  are  in  evi- 
Canada  —  more  particularly  the  former  —  where  dence. 

left  wing  policies  have  not  made  very  much  head-  jj  ^he  effect  of  Canada's  price  control  policy  is 
way.  Even  when  the  traditional  conservatism  of  (q  prevent  Inflation  of  farm  land  prices  to  the  ex- 
British  trade  unionists  in  general,  and  the  legislative  ^^nt  which  followed  in  the  wake  of  the  last  war, 
record  of  the  previous  Labor  administrations,  are  then  the  future  may  record  a  strong  point  in  its  fa- 
taken  into  consideration,  some  significant  aspects  vor.  In  the  meantime,  however,  there  is  the  meat 
stand  out.  Firstly,  the  Labor  Party  fought  the  shortage  and  there  appears  to  be  no  other  answer 
election  campaign  with  the  slogan  of  social!-  than  wages  which  will  attract  farm  labor  and  prices 
zation.  Nationalization  of  the  Bank  of  Eng-  which  will  induce  farmers  to  market  their  crops  in 
’and,  the  coal  mines,  public  services  and  heavy  the  form  of  animals  and  animal  products  rather 
industries  was  specifically  promised,  and  the  re-  than  grain. 

action  of  British  voter  —  middle  class  and  farmer  - 

as  well  as  trade  union  member  as  has  already  been  B  I*  £  eu  lA  kJ  a  B  n  I  A 

pointed  out  —  indicated  that  the  idea  of  “socializa-  TaX  Rclier  Should  Not  DO  Delayed 
tion”  was  not  by  any  means  frightening.  Then  again  THERE  HAVE  been  warnings  from  Ottawa  dur- 


WHEN,  about  a  year  ago,  the 
view  was  expressed  in  this  space, 
that  a  probable  or  possible  fea¬ 
ture  of  the  postwar  economic 
world  would  be  the  isolation  of 
capitalism  within  the  western 
hemisphere,  there  were  some 
who  thought  that  this  was  too 
gloomy  an  idea.  Well? 

Throughout  continental  Eu¬ 
rope,  politically  an  economically 
diseased,  materially  ruined  and 
financially  broke,  without  credit 
beyond  that  of  charity,  spirit¬ 
ually  excited,  and  depressed  in 
rapidly  alternating  spasms, 
throughout  this  Europe,  state 
socialism  is  obviously  on  the 
march.  A  result  of  the  Brit¬ 
ish  elections  is  the  dropping  out 
of  a  pin  which  might  have  been 
able  to  reduce  the  speed  of  this 
wheel.  There  is  now  no  more 
need  to  maintain  the  pretense 
that  Europe  and  America,  in 
things  economic,  speak  the  same 
language  even  though  they  will 
no  doubt  continue  to  use  the 
same  vocabulary. 

The  wheel  has  now  made  a 
rather  complete  18U  degree  turn. 
In  all  countries,  save  perhaps 
one  or  two,  where  there  has  been 
the  agricultural  background  of 
a  serf-like  peasantry  and  where 
the  proletarianisation  of  labor 
has  been  accepted  as  a  matter 
of  course,  there  we  have  today 
systems  of  state  socialism  in  var¬ 
ious  degrees  of  advancement, 
virulence  and  militancy.  If  you 
have  enough  spare  time  to  con¬ 
sider  it,  you  might  take  a  lesson 
from  history.  It  not.  you  might 
skip  it  because  you  may  not  be 
able  to  do  anything  with  the 
lesson  anyway. 

*  *  * 

Of  interest  now  is  not  the 
question  whether  the  railway 
and  coal  mines  will  be  nation¬ 
alized.  The  one  may  be  a  super¬ 
fluous  gesture;  the  other  will 
not  put  coalseams  into  worked- 
out  mines.  The  introduction  of 
production  efficiency  will  prove 
to  be  a  hardship  mostly  affect¬ 
ing  those  working  in  such  en¬ 
terprises  and  a  labor  govern¬ 
ment  will  have  to  accept  the 
responsibility  so  long  shirked  by 
others.  It  is  a  British  problem 


ny  E.  C.  ERTL 

that  can  be  on  the  giving  end, 
on  the  lending  end.  There  Is 
only  one  major  power  that  can 
be  a  successful  giver  of  econo¬ 
mic  help  and  primary  charity, 
and  that  major  power  is  the  last 
bulwark  of  the  free  enterprise 
system.  It  is  also  the  only 
power  which  can  still  claim  with 
some  justification  to  be  near  sol¬ 
vent.  We  may  all  regret  that 
such  potential  trouble  making 
ideas  see  the  light  of  day;  that 
they  represent  real  hard  facts 
can  not  be  denied  any  longer. 
Nor  the  fact  that,  like  a  heavy 
treading  apparition  there  now 
arises  the  spectacle  of  a  world 
divided  into  two  camps,  one  well 
supplied  with  material  and 
monetary  resources  and  capi¬ 
talist;  the  other  broke  or  near 
broke,  deficient  of  material 
wealth  and  seared  by  war,  mov¬ 
ing  toward  socialism.  Not  the 
signatures  on  parchment  tell 
the  story  of  this  present  age, 
but  the  clear-cut  and  statistic 
alignment  of  economic  and  poli¬ 
tical  realities. 

If.  in  past  discussions,  the 
freedom  of  greater  manipula¬ 
tion  has  been  insisted  upon  by 
those  representing  Great  Brit¬ 
ain  in  the  monetary  pact  mak¬ 
ing  business,  then  one  could  ap¬ 
plaud  it  for  what  it  was.  Bar¬ 
gaining  made  necessary  by  the 
dire  conditions  in  which  her 
treasury  and  her  trade  board 
have  found  themselves  after 
six  years  of  war.  No  British 
treasurer  could  give  in  to  any 
compromise  without  getting  the 
very  best  trade  and  lending 
terms  possible.  Can.idians  have 
frequently  shrunk  at  the  Keyne¬ 
sian  suggestions,  but  they  have 
fully  realized  that  for  Britain 
there  was  only  a  simple  choice. 
It  is  not  difficult  to  realise  that 
the  people  over  there  would 


trade  until  the  cows  came  home, 
few  holds  barred,  and  that  some¬ 
how  they  would  find  means  of 
balancing  the  rising  costs  of 
production  through  greater  effi¬ 
ciency  and  with  the  aid  of  her 
friends  abroad 

*  *  * 

With  such  economies  as  had 
become  necessary  as  a  result 
of  the  war  and  with  such  credits 
— substantail  credits  —  as  the 
world  was  willing  to  provide  one 
could  indeed  see  possioilltles  of 
early  recovery  for  the  people 
which  had  most  deserved  it.  It  Is 
not  quite  as  easy  to  see  these  pos¬ 
sibilities  now,  except  via  economic 
and  fiscal  shortcuts  which  are 
bound  to  stiffen  the  backbond  of 
economic  rivals,  slow  up  the  flow 
of  credits  and  raise  again  the 
question  whether  a  global  eco¬ 
nomy  can  indeed  be  half  free 
and  half  controlled; .  half  ortho¬ 
dox  and  half  manipulated. 

If  that  question  can  be  an¬ 
swered  in  the  affirmative  all 
will  be  fine;  if  after  a  lot  of 
pretending,  and  finessing  with 
deuces,  we  come  to  the  conclu¬ 
sion  that  man’s  susceptibilities 
are  stronger  than  the  dreams  he 
had  dreamt,  then  we  shall  enter 
a  period  as  disorganised,  a  trade 
conflict  as  unmerciful  and  an 
era  of  insecurity  as  prolonged 
as  we  have  ever  had. 

Fortunately  the  present  heads 
of  the  newly  empowered  party 
in  Britain  are  not  unfamiliar 
with  international  responsibili¬ 
ties  and  with  the  realms  of  fun¬ 
damental  economic  precepts. 
They  are  not  to  be  judged  ,in 
what  results  from  their  doings, 
by  the  world  at  large,  however, 
for  the  world  has  no  franchise 
in  that  matter.  It  is  the  people 
themselves,  those  who  just  vot¬ 
ed  themselves  a  piece  of  theo- 
(Continued  on  Page  7) 


25  YEARS  AGO 

Prom  the  piles  of  The  Pinanelol  Times 


International  Petroleum  Co.,  i 
subsidiary  of  Imperial  OH  Company, 
is  now  the  largest  producer  of  crude 
oil  in  Peru. 

The  first  annual  statement  of  the 
Saguenay  Power  ft  Pulp  Co.,  foi 
the  year  ending  December  31st  last 
shows  gross  revenue  from  sales  of 
$5,416,544,  less  sales  expenses  of 
$555,25  7,  leaving  the  net  amount 
from  sales  $4,861,287. 

One  of  the  outstanding  features 
of  Canadian  trade  is  the  large  In¬ 
crease  in  imports  from  the  United 
Kingdom,  the  total  for  the  year 
ending  May,  at  $159,300,000,  being 
more  than  double  those  of  eithei 
1919  and  1918,  when  they  were 
$74,000,000,  and  $76,000,000  re¬ 
spectively. 

A  betterment  of  approximate! 
$136,000,000  in  the  trade  of  th 
Dominion  for  the  first  three  months 
of  the  fiscal  year  as  compared  with 
the  same  period  last  year  is  shown 
in  the  first  monthly  statement  au¬ 
thorized  by  Hon.  R.  W.  'Wigmore 
the  newly  installed  Minister  of  Cus 
toms.  Foreign  farmers,  that  is, 
those  farming  land  outside  of  Can¬ 
ada,  found  a  profitable  market  here 
in  the  last  twelve  months  for  over 
$143,000,000  worth  of  their  pro¬ 
ducts. 


SCRAP  BOOK 


EDITORIAL  FORUM 


it  should  be  remembered  that  previous  so-called  ing  the  past  week,  purely  unofficial,  that  hopes 
Labor  governments  did  not  have  a  clear  mandate  have  been  entertained  for  an  early  relaxation  of  the 
from  the  country  and  were  forced,  accordingly,  to  income  tax  load  may  be  unfulfilled.  Although  the 
approach  social  measures  with  considerable  caution,  warnings  have  emanated  from  observers  rather  than 
Today,  with  a  wide  majority  over  all  other  parties  from  official  sources,  color  is  lent  to  them  by  the 
in  the  House,  and  with  probable  support  of  quite  a  financial  statement  of  the  Controller  of  the  federal 
number  of  non-Labor  members  for  any  social  legis-  treasury  for  the  month  of  June,  which  shows  that, 
lation  it  may  put  forward,  the  Attlee  administration  for  that  month  and  for  the  first  quarter  of  the  gov- 
politicaliy  need  think  only  of  the  next  election  —  and  ernment's  fiscal  year,  expenditures  exceeded  re- 


ing  tnose  worKing  in  suen  en-  the  other  hand,  with  sprinkling  on 

terprises  and  a  labor  govern-  i  nc  xvcdcuuii  a  wartime  basis  water  is  ant  to  be 

ment  will  have  to  accept  the  The  strike  is  recognized  as  a  legal  several  riiks  away  from  the  birds’ 
responsibility  so  long  shirked  by  weapon  for  labor  to  utilize  in  en-  jiabilat.  They  sit  on  the  fence 

others.  It  is  a  British  problem  forcing  .just  demands  when  all  other  ^.^11  -piiey  eye  the  garden  hose 
and  should  not  affect  the  chaps  means  of  negotiation  fall;  but  the  v-istfully.  Some  even  fly  along  the 
playing  Canadian  markets.  declaration  of  such  a  strike  as  the  spray  when  the  hose  is  in  opera- 

Of  interest  now  in  the  ques-  one  now  being  staged  by  meat  pack-  jjon.  When  a  hydrant  is  left  run- 
tion,  however,  as  to  the  future  ers,  is  very  likely  to  rob  all  work-  Hing,  the  birds  gather  from  a  wide 
development  of  such  things  as  ers  of  a  good  portion  of  the  sym-  area,’  drinking  ai  d  bathing  with  the 
international  trade  agreements,  pathy  of  the  public  in  their  demands  abandon  or  the  carefree  creatures 
international  monetary  pacts  for  higher  pay,  or  better  working  they  are. — Victoria  Colonist, 
and  other  affiliated  matter.  conditions. — Chatham  News.  _ 


that  is  four  or  five  years  ahead. 

Insofar  as  Canada,  and  its  big  neighbor  to  the  South 


ceipts  by  a  substantial  margin. 

Should  these  warnings  prove  at  ail  well  founded 


are  concerned,  the  left  wing  in  Britain  will  call  for  and  the  government  fail  to  extend  some  form  of  in- 
some  readjustment  in  our  thinking  on  the  subject  come  tax  relief  early  in  the  first  session  in  the  new 
of  international  trade  relations  —  particularly  as  the  Parliament,  there  wili  be  general  disappointment  — 
move  to  the  left  in  the  U.K.  is  almost  certain  to  have  and  considerable  ill-feeling.  Apart  altogether  from 
repercussions  in  other  European  countries  now  in  the  the  fact  that  Finance  Minister  Ilsley,  while  the  elec- 
throes  of  post-war  rehabilitation.  From  the  phycholo-  tion  campaign  was  underway,  gave  a  promise  of 
gical  angle,  the  development  in  Britain  leaves  that  early  tax  relief,  the  taxpayer  has  good  reason  to 
part  of  the  American  continent  North  of  the  Rio  look  to  the  government  for  some  such  action  in  the 
Grande  as  the  last  haven  of  unrestricted  free  enter-  light  of  developments.  It  is  in  the  nature  of  things, 
prise,  with  the  possible  —  but  hardly  probable  —  in  view  of  the  cost  of  rehabilitation  of  service  per- 
exception  of  the  Netherlands.  sonnel  and  of  other  social  services  undertaken  by 

The  election  in  Britain  once  more  demonstrates  the  federal  administration,  that  ordinary  expendi- 
the  genius  of  the  British  people  for  achieving  blood-  tures  should  show  material  increases  from  now  on.  It 
less  and  orderly  social  revolution.  But  it  probably  is  also  understood  that  the  cost  of  mutual  aid  will, 
would  be  a  serious  mistake  to  look  upon  the  change  for  some  time  at  least,  offset  to  some  extent  the  in- 
as  from  white  to  black,  when  it  could  be  better  be  evitable  decline  in  direct  war  expenditures.  In  the 
described  as  from  gray  to  grayer.  Even  Churchill  was  light,  however,  of  the  relatively  modest  participation 
committed  to  a  moderate  program  of  socialization  in  of  the  Dominion  in  the  war  against  Japan,  it  seems 
keeping  with  the  other  parties  in  his  coalition  gov-  reasonable  to  look  for  a  very  sharp  drop  in  direct  war 
ernment.  And  always  the  British  are  unpredictable  —  expenditures  from  now  onwards  —  more  than  suffi- 
what  looks  from  the  outside  like  “muddlin’  through”  cient  by  a  considerable  margin  to  offset  increased 
is  usually  a  middle-of-the-road  determination  to  ad-  general  disbursements  and  cost  of  mutual  aid. 
just  the  national  economy  to  the  economic,  financial  The  Finance  Minister,  and  others  of  the  powers- 
and  social  problems  with  which  the  government,  and  that-be  in  Ottawa,  have  indicated  in  the  past  their 


international  trade  agreements, 
international  monetary  pacts 
and  other  affiliated  matter. 

It  has  been  possible  to  dress 
monetary  discussions  and  trade 
discussions  in  a  cloak  of  ortho¬ 
doxy,  in  spite  of  the  words  with 
which  Keynes  may  on  occasion 
express  his  ideas.  No  longer 
can  this  cloak  be  used;  the  only 
one  serving  now  will  be  that  of 
stark  expediency,  to  be  tattered 
probably  when  other  expedien¬ 
cies  arise.  It  is  doubtful  that 
we  may  go  far  on  this  basis. 

There  is  now  only  one  major 
power  which  believes  in  free 
trading,  as  a  natural  result  of 
its  belief  in  free  enterprise  and 
free  —  reasonably  free  —  fin¬ 
ance.  There  are  a  few  small 
nations,  all  comfortably  on  the 
side  of  the  creditors,  and  equal¬ 
ly  comfortably  on  the  western 
shore  of  the  Atlantic.  State 
trading  has  been  one  of  the 
most  important  planks  in  the 
new  British  government  party's 
platform  and  state  trading,  when 


Canada’s  Position 
The  supreme  aim,  international 
accord,  is  both  a  useful  and  a  neces¬ 
sary  one.  I'or  that  reason  Bretton 


Britain's  Pacific  Force 

It  would  be  too  much  to  expect 
that  the  fringe  of  Anglophobes  in 
the  United  States  who  have  been 


Woods  should  have  the  svmpath-  ?  ^**®^®* ’ 
_  have  left  her  to  fight  the  war 


etic  .md  close  study  of  whoever 
must  act  for  this  nation  when  the 


against  the  Japanese  alone  will  be 


.v,  .  .  ^  j  •  fi.  .  ,  >’1  any  degree  silenced  by  the  an¬ 
ting  comes  to  act  Canada  s  official  nouncement  that  British  warships 

position  fhoiild  be  set  before  the  ,,gve  taken  part  in  the  latest  lu- 
people  and  befoie  Parliament  at  the  shore  bombardment  of  the  Tokyo 
Inst  moment  that  can  be  done  with  area.  Those  who  could  ignore  the 
(■ertaiiUy.  This  is  an  important  and  British  army  of  nearly  2.000,000  in 
far-reachii!,?  program  dealing  with  India  and  Burma  and  the  exploits 
the  future  years.— Victoria  Colonist,  of  the  Australians  and  New  Zea- 

- ; —  landers  against  the  Japanese  in  the 

Good  Neighbors  .southwestern  Pacific  will  have  no 

Up  in  the  Liberal,  Pilot  Knob  and  Im”!**!,-"  ^  battle- 

fleet.-Saskatoon'"  Star-Ph^e'Sfr"" 


I — they  appear  to  be  good  name- 
pickers  up  that  way — some  40  peo¬ 
ple  from  surrounding  farms  got  to¬ 
gether  recently  and  painted  the 


Then  Who  Does  Want  It? 
The  Northumberland  Straits  tun- 


home  and  buildings  and  cleared  up  nel  scheme  is  almost  as  old  as  the 
the  garden  of  Sgt.  Harry  Patrick  English  Channel  tunnel  scheme.  It 


the  people,  are  faced. 

When  Veterans  Go  Into  Business 

IN  THE  news  just  recently  we  read  of  the  case 
of  a  returned  soldier  who  had  decided  to  Invest  his 
savings  in  a  retail  grocery  store.  After  he  had  made 
a  substantial  deposit  on  the  transaction,  it  was  dis¬ 
covered  that  the  inventory  of  the  stock-in-trade 
had  been  fixed  on  the  basis  of  the  retail  selling 
price.  In  short,  considering  deterioration  and  other 
factors  incidental  to  grocery  retailing,  he  was  licked 
from  the  start.  Fortunately  he  discovered  the  trick 


recognition  that  the  burden  of  income  taxation  has 
fallen  too  heavily  on  some  sections  of  the  community. 
They  also  must  realize  that  some  relief  from  corpora¬ 
tion  levies  is  an  absolute  necessity  if  orderly  recon¬ 
version  of  Industry  Is  to  be  achieved.  It  would  seem 
futile  to  plan  for  rehabilitation  of  the  fighting  men 
in  the  absence  of  efficient  reconversion  of  the  busi¬ 
nesses  to  which  they  hope  to  return. 

Curt  Comments  on  Current  Events 

If,  in  all  the  wild  guessing  as  to  who  would  be 


indulged  in  by  a  country  of  ■  after  four  and  one-half  years  in  the  has  been  urged  for  a  long  time;  and 
very  limited  financial  resources,  i  spi'vice  of  his  country,  during  part  ^he  people  of  the  mainland  of  Can- 
means  currency  manipulation,  j  which  time  he  has  been  prisoner  uda  are  astonished  now  and  then 

The  Senators  who  pushed  Bret-  I  ’'‘J*’-  Ee  is  coming  home,  and  the  when  they  read  pronouncements  by 

ton  Woods  through  only  a  few  j  neighbors  wanted  the  place  to  look  I’ince  Edward  Island  Government 

davs  ago  are  even  now  knawing  sood  to  hi’n.  Good  neighbors! —  leaders  throwing  cold  water  on  this 

on' their  sombreros  Lethbridge  Herald.  scheme  and  suggesting  that  it  is 

feasible  and  beyond  the  realm 

xr  XX  XX  -Xiifl  r'aniels  Tnn  I  achievement!  Surely,  it  is  time 

^  No  matter  what  the  preten-  -  ■  >  •  for  some  definite  understanding  in 

Sions  flrs  under  ^nich  we  Is."  Foity  dtijs  without  fuin  hits  even  this  ni£itter  bec3.use,  ns  we  sjiv  the 
bor,  the  pretensions  of  power  the  song  birds  of  Victoria  looking  people  of  the  rest  of  Canada  cannot 
economic  and  political,  the  pre-  a  little  an.xioiis.  It  Is  true  they  have  be  expected  to  go  on  urging  a  pro¬ 
tensions  of  UNDISPUTED  great-  Goodacr.?  Lake  and  not  a  few  ponds  ject  that  is  not  supported  or  desired 
ness,  the  fact  still  remains  that  in  the  Victoria  area,  to  say  noth-  by  the  Island  people  themselves, 
there  is  only  one  major  power  ing  of  the  lakes  outside  of  it.  On  — Halifax  Herald. 


In  time  and,  under  pressure,  the  deposit  he  had  made  Canada’s  next  governor-general — including  Winston 
was  returned.  Churchill  to  J.  WL  McConnell  —  there  was  any  men- 

It  is  more  than  probable  that,  in  the  future,  there  tion  of  Sir  Harold  Alexander,  then  we  missed  it.  DEXELOP.V 
will  be  far  too  many  tragedies  in  the  rehabilitation  *  *  * 


of  veterans,  that  can  be  traced  to  the  encouragement  If  the  Labor  sweep  in  England  caused  a  lot  of  i  Jj.lWRE.\CE  ROUTE  preside  n  t,  there  is  a  strong 

of  the  desire  of  these  men,  who  come  back  from  the  head-shaking  in  the  Northern  part  of  this  continent  *  planned.  On  Monday  the  Gaz-  MORE  POPULAR  has  carried  EAPECT  possibility  of  a 

hectic  career  of  war,  to  seek  financial  security  in  it  caused  some  head-holding  in  the  Southern  part.  came  out  with  the  story  that  out  a  plan  J*  „  number  of  large 

•  •  ,  .  X  J  .X  .  J,  X.  ..  X  X  xx  ,.xx,  X.  ,  1  <  X  ..an  American  group  were  anxious  to  gone  a  long  way  towards  L.AKGlii  DEAL.S  deals  developing 

some  form  of  business.  And  the  indications  are  that  The  sabres  of  the  little  tin  colonels  of  Argentina  ®  niakino- tho  <sf  t  in  *i,o 

XX  J  •  t  t  control,  and  a.s  soon  as  the  bt.  Lawience  one  of  the  o  Canadian 


Inside  Stories  of  the  Street 

The  local  Street  has  pretty  much  news  from  getting  around  a  bit,  and  dian  tourist  business  due  to  the 
made  up  its  mind  that  the  publicity  once  it  reaches  brokers’  oftices  the  exchange  situation,  and  it  is  figur- 
on  the  possible  ticker  begins  to  tell  the  tale.  ^  percentage  of  this 

‘"J*/ 

tion  ith  Gen-  Since  taking  hold  of  the  opera-  Lawrence. 

DEVELOPxMENT  er^l  Steel  Wares  tion  of  Canada  Steamship  Lines,  - 

broke  well  W.  H.  Cov-  Inquiries  being  made  in  banking 

ahead  of  the  time  that  the- insiders  brokerage  circles  indicate  that 

hoA  A  au  ^  J-i-’lWHENC.E  UOITE  president.  tiiere  is  a  strong 

had  planned.  On  Monday  the  Gaz-  more  POPULAR  has  carried  EXPEI’T  possibility  of  a 

ette  came  out  with  the  story  that  out  a  plan  1*'^  RTHER  number  of  large 


a  great  many  who  may  have  had  experience  which  must  be  rattling  these  days  as  an  accompaniment  to  M  -k  t  d  th  •  i ‘-ixol  pxxt,uiur  naierways  on  me  x.xxx.,  ,x.jxxx.<xaica  xn  .>cw  lum.  ana 

qualifies  them  for  success  as  mechanics  or  in  other  their  knocking  knees.  "f  ^  opene  eie  was  a  -  Coverdale  had  al-  Montreal  have  considerable  funds 

specialized  fields,  visualize  a  prosperous  life  of  com-  *  *  increased  demand  for  the  wa.vs  claimed  that  if  tourists  were  at  their  disposal  either  for  Anieri- 

...  ,  .  ^  .-I-  Stock,  and  a  fair  advance  was  re-  to  be  kept  in  Canada  after  their  <^an  or  European  account,  and  are 

parative  ease  in  conducting  small  business  establish-  Sometimes  the  rules  of  democratic  pai  liamentary  corded.  Throughout  the  week  the  trips  on  the  boats  there  would  have  desirous  of  making  substantial  in- 

ments  such  as  grocery  stores.  This  is  confirmed  by  a  representation  make  us  a  bit  peevish.  Take  this  stock  continued  to  make  further  to  be  attractive  resorts  at  which  vestment  in  different  Canadian 

survey  conducted  in  Philadelphia  by  an  agency  mak-  by-election  in  Glengarry;  one  man  with  a  yen  for  gains,  and  continued  in  demand,  the  visitors  could  stay.  This  policy  undertakings.  In  some  cases  control 

Ing  loans  to  service  men  which  shows  that  the  the  limelight  puts  the  country  to  a  lot  of  expense  so  report  on  has  already  resulted  in  the  building  i^s  desired  but  in  others  (he  syn- 

®  .  Oft'  the  Street  tnai  the  price  the  oi  the  new  Manoir  Richelieu  at  dicates  are  anxious  to  pick  up  large 

largest  group  approximately  3  per  cent,  is  formed  by  that  he  can  annoy  the  head  of  the  government  .4nierican  interests  were  likely  to  Murray  Bay,  the  building  of  a  new  blocks  of  securities  and  being  re- 

tbose  who  want  to  become  owners  of  grocery  stores  who  must  surely  be  engaged  in  much  more  impor-  offer  would  represent  $22.  a  share  hotel  at  Tadoussac,  and  the  taking  presented  on  the  board  of  directors, 

or  cafes.  tant  matters.  This  should  come  under  the  head  of  Canadian  funds  or  $20.  in  U.S.  over  of  an  attractive  club  at  W’elles-  In  some  instances  considerable 

A  _ _ ..  x-  11,  X  XI  „  xit  •  ••  xx-  XX  funds.  It  was  this  story  that  re-  ley  Island  in  the  Thousand  Islands,  progress  ha.s  already  been  made  by 

Any  study  of  commercial  statistics  will  at  once  creating  a  public  nuisance  ,  and  there  might  well  x,,  -  . _ ,  ,  ,,  „  _ _ ,  »x„  tV.  xx„  ~  ,  ,x 

,  suited  in  the  good  demand  for  the  Now  comes  a  report  of  the  possi-  different  groups.  In  the  majority 

reveal  that,  far  from  representing  the  attractive  idea  be  a  law  against  It-  stock,  but  offerings  were  not  large  bility  of  the  building  of  a  nioder-  of  cases  the  new  groups  have  a 

of  buying  something  at  one  price  and  selling  it  at  *  *  *  due  to  the  fact  that  the  story  had  ately  priced  hotel  at  St.  Simeon,  special  knowledge  as  to  how  new 

another  price  with  satisfactory  profits  the  corner  Now,  we  are  told  by  some  Washington  columnist  gotten  around  pretty  well  as  to  the  which  is  just  about  midway  be-  business  can  be  obtained  in  differ- 

,  ,  X  ,  ,,  X  XX  x  XX  ,  X  -J  X  TA  ,x  J,  x  J  .  price  the  new  interests  were  likely  tween  Murray  Bay  and  Tadoussac,  ent  European  as  well  as  in  the 

grocery  is  one  of  the  most  difficult  of  all  retail  that  the  late  President  Roosevelt  predicted  as  far  Nothing  official  could  be  and  is  the  terminal  of  the  large  South  American  market,  and  are 

concerns  to  conduct  at  a  profit.  In  the  first  place,  for  back  as  1941  that  Labor  would  win  the  recent  elec-  learned  regarding  the  proposed  steel  ferry  steamer  that  plies  from  particularly  anxious  to  share  in  a 

the  reasons  mentioned,  there  is  keen  competition  —  tion  in  Great  Britain.  We  are  more  inclined  to  be-  deal,  but  some  brokers  felt  that  Riviere  du  Loup.  St.  Simeon  and  great  deal  of  the  reconstruction 

that  is  why  there  is  one  on  nractically  eyerv  corner,  lieve  that  if  he  did  n, -edict  that  Rooseyelt  ent  that  im-  "'^ny  of  the  interests  in  the  ('ana-  other  ports  on  the  north  shore,  that  will  be  carried  out  in  various 


making  the  St.  Lawrence  one  of  the  in  the  Canadian 

most  popular  waterways  on  the  field.  Syndicates  in  New  York  and 


that  is  why  there  is  one  on  practically  every  corner.  lie\e  that  if  he  did  predict  that  Roosevelt  got  that  im- 


dian  company  would  have  liked  to  Already  the  new  hotels  have  at-  parts  of  the  Continent  as  well  as  in 


But  corner  groceries  take  a  very  high  position  in  the  pression  from  Churchill  himself,  than  that  he  knew  the  offer  tracted  a  wonderful  lot  of  people  Great  Britain.  According  to  bank- 

list  of  business  failures  as  indicated  by  the  frequent  more  of  British  politics  than  Winston.  Who  can  say  to  all  shareholders  at  the  same  who  had  never  come  to  Canada  be-  ing  interests,  who  are  co-operating 

change  in  ownership  —  the  result  of  losses  entailed,  then,  that  W.C.  did  not  foresee  what  was  coming — or  time,  rather  than  to  have  the  mar-  fore,  and  most  of  them  are  so  with  the  new  groups,  most  of  the 

11  X-  ._»..x»  x.,x  x.,x  ix  xxx  _ _ XX  xx"  j.-.x.x«»  X  ^et  gct  wlod  of  whut  was  going  delighted  at  the  cool  summers  on  negotiations  are  on  behalf  of  in- 

Small  restaurants  can  be  put  in  the  same  category  that  he  is  unprepared  for  the  future?  In  any  event  gj  Lawrence  that  a  great  terests  who  so  far  have  not  been 

BO  far  as  risks  involved  are  concerned-  his  refusal  of  a  Knighthood  would  seem  to  indicate  had  news  of  the  offer  been  more  majority  want  to  return  from  year  closely  identified  with  any  Cana- 

In  both  cases  the  difficulties  of  obtaining  supplies  that  he  will  be  “in  there  fighting”  —  and  trying,  as  widely  known  many  of  the  share-  to  year,  specially  those  from  places  dian  undertaking,  but  are  satisfied 

and  making  sales  at  prices  which  will  entail  ade-  he  would  put  it,  to  protect  the  British  people  from  holders  would  have  been  less  anx-  like  Washington  and  the  more  that  many  Canadian  industries  can 

,  ,,x  X  ,,  XX  •  ,  •  ,  J  /  xi  XX  .X  .  X  ,  XX  J  lous  to  sell  at  the  lov.'er  levels,  southern  American  centres.  In  ad-  continue  to  give  a  good  account  of 

quata  profits  to  cover  all  the  risks  involved  (parti-  the  consequences  of  such  a  mistake  as  they  made  when  there  is  a  deal  ot  this  kind  on  dition  there  has  been  a  very  large  I  themselves  the  same  as  they  did  In 

cnlarly  with  price  ceilings  and  restrictions  on  when  they  gave  Premiership  to  Ramsay  Macdonald,  always  difficult  to  keep  the  I  Increase  In  the  amount  of  Cana-  making  their  wonderful  war  record, 


Jap  Ethics 

Major  Compton  Pakenham  in 
Newsweek;  As  a  boy  In  Japan,  ! 
knew  Prince  Fuinlmaro  Konoye 
who  became  Premier  in  1937.  On 
day  an  Irish  setter,  which  had  bee 
sent  me  from  England,  disappeared. 
.1  suspected  and  accused  young  Ko¬ 
noye  of  taking  the  dog.  He  made 
angry  denials  until  proof  was  pro¬ 
duced.  Then  he  became  apologetic, 
but  when  accused  of  falsehood  took 
refuge  In:  “.My  mother  tell  me  to 
^mistate  to  a  foreigner  is  not  to  lie.” 

Tiiere  is  a  sinister  cynicism  about 
the  case  with  which  fiction  can  be 
manufactured  and  generally  accep¬ 
ted  by  the  Japanese. 

,  Cramping  Ilis  Style 

*  Down  in  a  certain  Southern  com¬ 
munity,  a  Negro  revival  meeting 

i|  was  holding  forth.  Also  in  session 
!|  was  the  Grand  Jury.  Sinners  were 
!  being  gathered  in  swiftly  and  effic- 
-  iently  by  the  exhorting  preacher. 

•  That  is,  all  except  one  hardened 
I  individual  who,  despite  all  the  ef- 
!  forts  of  the  earnest  shepherd  and 
I  his  co-workers,  would  not  break 

down  and  confess  his  sins. 

The  poor  fellow  writhed  in  the 
torments  of  an  awakened  and  cruel¬ 
ly  prodding  conscience,  but  could 
not  be  induced  to  speak. 

“Come  on  down,  brother,”  shout¬ 
ed  the  pleading,  perspiring  preach¬ 
er,  “confess  your  sins.  The  Lord 
will  forgive  you.” 

“Ah  knows  He  will,”  moaned  the 
reluctant  candidate,  “but  de  Lord 
ain’t  settin’  on  dat  Grand  Jury!” — 
Wall  Street  Journal. 

The  Dangers  of  Success 

A  tale  is  going  the  rounds  about 
a  dim-witted  chap  who  lived  in  a 
small  town  and  had  no  means  of 
support.  The  “boys”  got  together 
and  decided  to  chip  in  fifty  cents 
each  and  create  a  job  for — we’ll  call 
him  Lem.  Then  they  appointed  a 
paymaster. 

Thsrj  was  an  old  brass  cannon  In 
the  town  square,  and  Lem’s  job  was 
to  polish  this  cannon  every  day, 
rain  or  shine.  At  the  end  of  tha 
week  the  paymaster  would  turn 
over  seven  dollars  to  him. 

Lem  worked  with  great  zeal  for 
about  three  months,  polishing  and 
polishing  and  polishing.  Then  one 
i-aturday  night  he  approached  tha 
paymaster  with  a  wild  gleam  in  his 
eye. 

‘T’m  quitting  this  here  job,”  Lem 
announced. 

“What’s  the  matter?”  the  pay¬ 
master  asked.  “Aren’t  you  satisfied 
with  the  working  conditions  and 
pay’” 

“Oh,  yes,”  Lem  replied.  “But  I’va 
been  -savin’  my  money.  Yesterday  I 
bought  a  cannon  of  my  own.  Now 
I’m  going  into  business  for  myself!’* 

B.B.B.  Bulletin.  , 

Thoughts  on  Food 
By  LIN  YUTANG 

Friends  that  meet  at  meals,  meet 
I  at  peace. 

I  What  woxS  the  cause  of  the 
:  French  Revolution?  Rousseau  and 
j  Voltaire  and  Diderot?  No,  just  food. 

What  is  the  use  of  saying, 

I  “Peace,  Peace”,  when  there  is  no 
peace  below  the  diaphragm?  This 
applies  to  nations  as- well  as  indi¬ 
viduals.  .  .  Men  refuse  to  work, 

soldiers  refuse  to  fight,  prima 
donnas  refuse  to  sing,  senators  re¬ 
fuse  to  debate,  and  even  presidents 
refuse  to  rule  the  country  when 
they  are  hungry. 

Wives  have  complained  that  hus¬ 
bands  don’t  notice  their  new 
dresses,  new  shoes,  new  eyebrows, 
or  new  covers  (or  chairs.  But  have 
wives  ever  complained  that  hus¬ 
bands  don’t  notice  a  good  steak  or 
a  good  omelette?  .  .  .  What  is 

patriotism  but  love  of  the  good 
things  we  ate  in  our  childhood? 

The  difference  between  cannibals 
and  civilized  men  seems  to  be  that 
cannibals  kill  their  enemies  and  eat 
them,  while  civilized  men  kill  their 
foes  and  bury  them,  put  a  cross 
over  their  bodies,  and  pray  for  their 
souls.  Thus  we  add  stupidity  to  con¬ 
ceit  and  a  bad  temper. 

If  I  .abjured  politics  ...  it  was 
because  I  early  made  the  discovery 
that  I  was  not  by  nature  a  carnivor¬ 
ous  animal,  although  I  enjoy  a  good 
steak.  .  .  .  True  evolution  of  man¬ 
kind  consists  in  the  multiplication 
of  the  herbivorous  Homo  Sapiens 
over  against  the  carnivorous  vari¬ 
ety.  For  the  moment,  however,  tho 
carnivorous  must  be  our  rulers. 
That  must  be  so,  in  a  world  believ¬ 
ing  in  strong  muscles. 

The  Financial  Times  Is  published  at  282 
Notre  Dame  St.  West,  Montreal,  by  The 
Montreal  Financial  Times  Piiblishiiig 
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Howard  Smith  Preferred 


At  a  holder  of  the  preferred  stock 
tf  Howard  Smith  Paper  Mills,  1  *** 

lave  noticed  with  some  concern  ments  t 
ecently  that  the  yield  on  the  shares  Answet 
ippears  to  be  fairly  high  in  relation  iiiation, 
o  the  return  on  preferred  stocks  ClAL 
•r  tome  other  industrial  companies.  fair  an 
A'ould  you  please  indicate  the  rca*  yoiid  t 
ion  or  reasons  for  this  situation.—  securint 

M.M.T.,  Cornwall.  NANC 

At  first  glance,  the  yield  of 
irouud  5.4  per  cent  offered  by  the  Ingui 
)referred  stock  of  Howard  Smith  nature  , 
*aper  Mills  Ltd.  does  appear  high 
n  relation  to  company’s  operating  Answer 

■ecord  over  a  period  of  years;  its  ,•  ■  , 

.  eading  position  in  the  Canadian  Cmiho 

ine  paper  industry;  its  strong  phy- 
ical  and  financial  position;  and  postage 

is  record  of  dividends  since  ar-  fngume 

ears  of  dividends  were  cleared  up  _ 

n  1936  by  means  of  a  scheme  of  $343,350. 


INQUIRIES  from  subscrib- 
ers  (N  regard  to  thetr  invest- 
ments  and  problems  are  invited. 
Answers  are  based  upon  infor¬ 
mation,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  be¬ 
yond  the  exercise  of  cate  in 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  mist  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  receive  attention. 
Answers  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  alt 
inquiries. 


Shawinigan  Water  and  Power  Looking  ahead  to  the  time  when 

such  sorely  needed  economic 
As  the  holder  of  quite  a  number  change  become  an  actuality,  the 
of  shares  of  Shawlnigan  stock,  longer  term  prospects  for  the  Cana- 
which  I  have  always  considered  as  dian  pulp  and  paper  industry  are 
a  good  common  stock  investment,  almost  illimitable. 

1  am  somewhat  disturbed  at  this  On  the  debit  side  of  the  ledger, 
time  with  regard  to  the  future  out-  there  is  the  fact  that,  as  conditions 
look  for  the  company.  With  .'lont-  are  at  present — and  as  they  will  be 
real  Power  taken  over  and  continu-  during  the  early  post-war  years — 
oils  talk  of  B.C.  Power  and  Winni-  the  Canadian  industry  has  a  sur- 
pog  Electric  going  the  same  way,  plus  of  productive  capacity  in  rela- 
1  am  wondering  how  long  it  will  be  tion  to  normal  demand  for  'its  pro- 
before  the  politicians  turn  their  at-  ducts.  This  applies  particularly  to 
tention  to  Shawlnigan.  Your  com-  newsprint  but  also,  in  a  lesser  de¬ 
ments.  regarding,  this,  situation  gree,  to  some  other  sections  of  the 
would  be  appreciated  not  only  by  industry.  There  is  also  the  fact  that 
myself,  but  doubtless  by  many  other  war  conditions  brought  a  more  or 
liolders  of  the  stock  who  are  pla-  less  abnormal  demand  for  some 
gued  by  similar  doubts. — W.L.B.,  products  of  the  industry  and  that 
Montreal  the  early  post-war  market  will  de- 
Last  year,  when  the  Godbout  gov-  pend  upon  the  extent  to  which  gen- 
ernment  in  Quebec  implemented  the  eral  business  and  industrial  con- 
Hydro  bill,  by  the  terms  of  which  ditions  hold  up  during  immediate 


'irrangement  with  shareholders.  During  war  years,  while  sales  of  i  the  province  acquired  the  assets  of  post-war  years  in  relation  to  those 
;  In  tho  9-year  period  from  1926  company  were  maintanied  at  a  high  Montreal  Power,  it  was  the  general  I  that  have  prevailed  during  past  five 
jo  1944,  net  earnings  of  Howard  level,  profits  were  affected  by  fact  st'SSestion  that  this  expropriation  years  of  war.  In  this  connection, 
l^mith  averaged  over  $1  million,  that  a  considerable  portion  of  busi-  "'as  only  the  initial  move  in  the  es-  every  effort  is  going  to  be  made 
.ir  about  2V^  times  annual  dividend  ;  ness  represented  sales  to  the  gov- 1  t^bllshment  of  a  broad  provincial  by  government  and  by  financial  and 
j'equlrements  on  preferred  stock  ■  ernment  on  whloh  margin  of  profit  Power  organization.  The  present  industrial  interests  in  Canada  and 
Outstanding.  Dividend  payments  on  i  was  necessarily  limited.  Many  of  government,  however,  has  not  in-  the  U.S.,  as  elsewhere,  to  maintain 
Oommon  stock  were  inaugurated  the  company’s  regular  lines  of  pro-  dicated  the  same  enthusiasm  for  a  employment  at  the  highest  possible 
jlpril  of  this  year  with  a  payment  duction  were  withdrawn  from  civil-  provincial  hydro — as  indicated  by  level  commensurate  with  economic 
j)f  25  cents  a  share  on  that  issue,  ian  consumption  during  past  3  or  slow  motion  in  the  matter  of  stability. 

irst  distribution  on  common  since  4  years.  As  a  consequence  of  these  final  consummation  of  the  Montreal  Turning  to  the  question  of  pros- 
ompany,  as  presently  constituted,  factors,  early  prospects  for  opera-  Power  acquisition.  The  meagre  ma-  pects  for  pulp  and  paper  securl- 
,vas  incorporated.  Another  25-cent  tions  are  definitely  encouraging,  jority  of  the  Duplessis  administra-  ties,  these  of  course  will  binge  upon 
laymeni  in  July  indicates  an  annual  There  obviously  exists  a  very  con-  fi°n  in  the  legislature,  of  course,  the  trend  of  prosperity  in  the  in- 
ate  of  $1  a  share  on  Common.  siderable  backlog  of  demand  for  doubtless  has  been  a  factor  in  its  dustry.  There  is  one  encouraging 
Howard  Smith  has  expanded  it.s  regular  lines  of  the  company  which  hesitancy  regarding  the  public  own-  factor  for  the  would-be  investor  in 
iperations  widely  in  recent  years;  will  help  to  maintain  sales  volume  ©‘‘shiP  question.  this  group  of  securities;  this  is 

s  broadening  its  lines  of  produc-  with  the  buying  for  military  uses  The  taking  over  of  Shawlnigan —  that,  during  past  5  years  majority 
ion  with  construction,  now  under-  declining,  and  diversion  of  sales  to  largest  power  organization  (prl-  of  the  pulp  and  paper  organization's 
vay,  of  a  plastics  plant;  and,  civilian  channels,  with  consequent  v-^tely  owned,  that  is)  in  the  British  have  improved  more  or  less  widely 
Jirough  a  subsidiary  produces  van-  effects  on  profit  margin,  should  be  Empire — would,  of  course,  be  a  ma-  their  physical  and  financial  condi- 
lilln,  a  flavoring  product.  Demand  reflected  on  earning  power  of  com-  1°*’  undertaking  for  the  provincial  tion.  Most  of  the  companies  were 
or  it»  principal  lines  of  produc-  pany.  government  .  under  any  clrcuni-  forced  to  reorganize  their  capital 

ion,  writing  and  book  papers,  fol-  Balance  sheet  of  company  has  stuuces.  Under  war  conditions,  or  structure  as  a  result  of  bond  inter- 
ows  very  closely  trend  of  general  been  steadily  strengthened  in  re-  conditions  which  are  likely  to  pre-  est  defaults  and/or  bankruptcies 
lusiness  and  industrial  conditions;  cent  years.  As  at  the  end  of  1944,  f®*"  ®ouie  time  after  the  world  during  the  deprei^slon  years  of  the 

lence  active  operations  during  war  balance  sheet  showed  earned  sur-  conflict  finally  comes  to  an  end,  "thirties”.  This  enabled  them  to 
'ears.  If  hopes  for  maintenance  of  plus  of  $534,278  plus  deferred  sur-  tlicce  ha®  been  next  to  no  possibility  clear  away  a  lot  of  deadwood  from 
tjusiness  activity  on  a  high  scale  plus,  represented  by  refundable  ®f  ®uch  a  move.  That  it  was  a  devel-  their  balance  sheets  and,  as  a  re¬ 
in  post-war  years  are  realized,  com-  o.p.  tax  of  $297,961,  a  total  of  opuient  of  the  future,  however,  suit  of  improved  operating  condl- 

Iiany  would  appear  to  have  a  prom-  $832,239.  Current  assets  of  $4,850,-  indications  seemed  to  suggest,  tions  since  1937,  they  have  had  an 

sing  future.  130  and  current  liabilities  of  $1.-  ,  «  definite  trend  opportunity  of  depreciating  caplui 

Yield  basis  on  Howard  Smith  469,008  Indicated  net  working  capi-  f*}®  direction  of  public  ownership  assets;  paying  off  bank  loans  and 
.referred  probably  is  pretty  well  tal  of  $3,381,022  while  total  of  cash  ***  power  field  during  the  past  leducing  funded  debts;  and  streng- 
fistablished  at  current  levels  by  ($433,326)  and  Dominion  bonds  t"'0  decades.  In  Canada.  British  Col-  thening  cash  and  working  capital 
virtue  of  call  price  of  $110  a  share  ($545,966)  was  equivalent  to  about  i®  the  only  province  in  which  position  to  a  material  extent. 

^n  the  security.  Current  market  67  per  cent  of  total  current  liabili-  there  is  no  public  ownership  of  ¥  ^  y 

s  around  $111  a  share;  or  slightly  ties.  Power  resources  of  MinJn® 

{n  excess  of  the  call  price.  -  Ontario  are  practically  all  operated  mining  onares 

:  This  call  feature  attaching  to  .AUXOK  E.4RXIXGS  G.4IX  provincial  government  now,  VXbiild  appreciate  your  advice  on 

i  he  stock  is  one  factor  which  has  Tm-miro  _  Aunor  Gold  Mines  I*".,’  ***^Qp®hec,  Manitoba,  Nova  thefoltowiiigstocks:I)iimico,HnIli- 

o  be  borne  in  mind  by  the  investor.  , snorts  net  earnings  of  h*;”/ u  5”^ 

Ifhere  has  been  a  marked  tendency  Hp  700  eoral  to  13  ”  cen”«  per  i  ®°***P®t***K  with  prl-  Astoria-Qiiebec.— W.H.,  Xova  Sco- 

imong  Canadian  corporations  dur-  J  th"  m*  '’/*t®ly-o"'ned  power  companies.  In  ^  ,  a  isc 

ng  past  year  or  so  to  take  advan-  Lnaiin  Vinf  1  n -i  United  States  the  Roosevelt  ad-  your  best  equity  is  in  Paymaster 

aie  of  prevailing  cheap  money  con-  ^his  compared  with  1^9  |  n.imstration  went  far  along  the  road  which  on  recen  Lcouraglnrn^ 

iitions  in  the  calling  In,  where  <l®y®lopment  and  on  mlnrdiscoverlersoW  fs 

Ij6rmlssable,  of  outstanding  bonds  y®®r.  Production  was  in  many  of  the  States,  public  own-  reacting  to  around  83-84- 

iind  preferred  stocks  and  substitu-  $1,019,000  against  $894,200.  ership  has  made  great  strides.  In  Hani^ell  although  generallv  re- 

-lon  of  new  issues  bearing  reduced  - - -  0>eat  Britain  the  newly  elected  La-  "^rS  *9  almost  a  lefunc  pros 

I  ates  of  interest  and  dividends.  ^  1  ’’o***'  government  is  committed  to  saraea  as  almost  a  aeiunct  pros 

'  Early  this  year  company  refund-  INVESTMENT  YIELDS  a  policy  of  public  ownership  of  all 

'sd  its  outstanding  bonds  in  this  J _ _ _  public  services.  ^storia-Que- 

nianner  and  it  is  quite  on  the  cards  «  u  .  n  ■  of  the  foregoing  would  seem  hec  now  sells  for  about  16.  Dumico 

that  similar  action  in  connection  Suppiud  by  o.w.ld  *  Drinkwa  .r  suggest  that  Shawinigan,  sooner  "'a®  offered  lately  at  15,  with  no 

iwith  preferred  stock  may  be  taken  Me!  or  later,  is  likely  to  be  the  subject  takers.  There  is  no  market  for 


Supplied  by  Oswald  ft  Drinkwatsr 


basis,  seems  to  offer  very 


land  adequate  protection. 

*  *  * 

General  Steel  Wares  Common 


Bell  Telephone 


B.t;.  Power 


are  selling  at  on  the  market.  1  have  i>o.,  Inci.  Extras 
noticed  that  the  stock  has  been  Can.  .Steamships  ... 
quite  strong  during  the  past  week  ,?J,tons"” . ! ! '  1 


lo  dispose  of  my  holdings  advantag-  Can.  Vinegars  .... 

cously.  Is  there  any  cogent  reason  Ex',’ ’  ’  ’ 

C _ iha  atoeb ?  l>o.,^lnci.  liXiras 


ThVr^eTt  up^^d  m’o;7rrthe 


mors  of  the  "Street”  that  U.S.  in-  i^minion  Textiie^^ 
terests  are  making  a  bid  for  con- 
trol  of  the  company.  According  to  J;Sperrai%i  .  i..' 
these  reports — quite  unconfirmed,  imperial  Tobacco 
naturally — price  which  the  U.S.  in-  Do.,  Incl.  Extras 


MacLaren  Paper 


where  or  another,  there  would  seem  National  Breweries  .. 


r,3poi  leuiy  accniiis  7.  wl . 

company  are  prepared  to  pay.  This, 


.  market  rumors,  must  be  accepted 
with  reserve. 


Sicks’  Breweries 


ports  of  a  change  in  control  for  the  southam  . "fi  i®  Dominion  has  tremendous  resources 

company,  retention  of  the  common  Southern  tan.  Power  ..  .80  i.iti  ri.nz  of  the  necessary  pulpwood;  is  rich- 

stock  would  appear  to  be  indicated  lol  7^'“  -lln  lyendowedwithcheapwaterpower 

by  the  recent  record  of  the  company  iiroceis  .xoo  itii  V’li  in  close  proximity  to  its  main  pulp 
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1.15 

1.00 
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Great  Britain  the  newly  elected  La-  Halliwell,  although  generally  re- 
bour  government  is  committed  to  curded  as  almost  a  defunct  pros- 
a  policy  of  public  ownership  of  all  I*®®U  traded  during  the  past  week 
public  services.  between  6  and  7,  while  Astoria-Que- 

All  of  the  foregoing  would  seem  *^®®  now  sells  for  about  16.  Dumico 
to  suggest  that  Shawinigan,  sooner  "'®®  offered  lately  at  15,  with  no 


,  t  .1  1  i  — . -  pear  lo  nave  any  luiure,  ana  mere 

Iv  ®®®*n®  Ut«®  Immediate  chance  of 

ly  action  in  the  matter  of  public  n-j™  offered 

ownership  their  announced  plans  f**sn®r  prices  being  orrerea. 


gest. 

«  «  « 

The  Pulp  and  Paper  Issues 

Please  bet  me  have  your  opinion 


(Continued  from  Page  6) 


by  applying  a  measure  of  sociall- 


It  was  only  two  grandfathers 


There  are  a  number  of  apparently  ®f°’  Pitt  watched  Mirabeau 
jod  reasons  why  Canada’s  pulp  Aiv®  way  to  Marat, 
id  oaner  Industrv  should  ihrive  There  Will  be  many  a  Pitt 


If,  as  most  people  are  hoping. 


become  a  strictly  localised  phe¬ 
nomena. 

It  might  not  be  a  bad  idea  to 


to  be  little  gained  by  selling  your  ^**’  til  nationalistic  policies  which  were  keep  an  eye  on  such  a  localised 

holdings  at  this  time.  Rumor,  in-  ontsrfo  STe'ei  I'oo  8.33  s®  prevalent  throughout  the  pre-  phenomenum,  not  endangered 

cidentally,  suggests  a  price  of  $22  Ottawa  L.  H.  &  P . fi®  i®  fi-®®  world  are  to  be  definitely  dis-  by  traditionally  proletarian  con- 


8.33  s®  prevalent  throughout  the  pre-  phenomenum,  not  endangered 
10  fi.oo  Vvar  world  are  to  be  definitely  dis-  jjy  traditionally  proletarian  con- 

60  .1.00  carded  when  this  conflict  is  ended,  cepts  or  by  the  instincts  of  a 

Tev  r  oii  ^^®  Canadian  forest  Industries  ap-  peasantry  still  remembering  its 

20 "  .voo  pear  certain  to  be  major  beneficlar-  gerflike  past.  It  might  not  be 


come  to  the  surface. 


of  the  necessary  pulpwood;  is  rich-  G.M.  Head  Points  Out 
ly  endowed  with  cheap  water  power  n  *  D  kl 

in  close  uroximity  to  its  main  duId  KOCOnvefSIOn  rrODIOinS 


in  the  manner  in  which  it  has  re-  Wilsil  .  i-O®  22 

duced  its  capital  commitments  and  PREFERRED 

funded  debt— as  well  as  by  its  pros-  ^  Surpass  .  7.oo  113 

pects  over  the  next  few  years.  For  .Aiuminiuni  .  600  1I9 

the  year  1944,  General  Steel  Wares  Aluminium  of  Can .  .'>.00  lo.i 

reported  retainable  net  earnings —  Angio-canadion  .  2.p  ,'>5 

after  all  charges  and  appropriations,  BrldiuR  Corticelli  .  7.0o  141 

including  refundable  portion  of  ex-  ^“1;“  Northern"  Pow;;  ':'.  7:00  i®5 

cess  profits  tax — Equivalent  to  71  Canada  Cement  .  .3.00  rr® 

cents  a  share  on  its  outstanding  Canada  Sieaniships  —  2.au  46 

common  stock.  This  compared  with  Canadian  Cottons  .  1.20 

retainable  net  earnings  on  the  same  ^  V.oo  nn 

basis,  for  the  year  1943  equal  to  (^an.  Fairbanks  Morse  .  6.00  136 


3..37  and  paper  centres;  has  in  operation 
4.35  substantial  and  efficient  mill  cap- 


New  York.  —  Alfred  P.  Sloan, 


lent  to  $1.05  a  share. 


•Distillers  SeaKrams  ... 

5.00 

114 

4.38 

Dominion  (ilass  . : 

7.00 

160 

4.38 

Dominion  Textile  . 

7.®0 

165 

4.21 

(iatineau  Power  . 

5.00 

101 

4.!)5 

General  Steel  Ware  ... 

5.00 

105 

4.76 

Goodyear  Tires  . 

2.50 

55 

4.55 

Howard  Smith  . 

6.00 

111 

5.41 

Imperial  Tobacco  . 

29.9c  7)» 

3.92 

Jamaica  Pub.  Service  . . 

7.00 

106 

(i.liO 

Lake  of  the  Woods  .... 

7.00 

150 

4.67 

Massey  Harris  . 

)  .25 

271'. 

1.54 

McCoII  Frontenac  . 

6.00 

106 

.•>.66 

Montreal  Cottons  . 

7.00 

140 

5.0(1 

National  Breweries  .... 

1 .75 

45 

3.9(1 

Ogllvie  F'lour  . 

7.00 

173 

4.03 

Ottawa  L.  H.  *  P . 

r>.oo 

100 

5.011 

Penmans  . 

6.00 

l.lfl 

4.00 

Power  Corp . 

6.00 

105 

.5.71 

Saguenay  Power  . 

5.50 

106 

.5.19 

Sherwin  Williams  . 

7.00 

155 

4.52 

Steel  of  Canada  . 

3.00 

77 '4 

3.87 

Southern  Can.  Power  .. 

6.00 

110 

5.45 

Tiiekelts  Tobacco  . 

7.00 

165 

4.21 

Western  (grocers  . 

7.00 

1.50 

4.67 

Walker  pfd . 

1.00 

22'i 

4.44 

West.  Kootenay  Power  . 

7.00 

150 

4.67 

BANKS 

Can.  Nalionale  . 

.60 

isii 

17 

.3.87 

Commerce  . 

.60 

3.53 

Montreal  . 

.60 

19 

.3.16 

Dominion  . ^ . 

.80 

20 

4.00 

Nova  Scotia  . 

1.00 

■28 ’v; 

3.48 

[loyal  . 

.60 

18 

.3.3.3 

Toronto  . 

1.00 

28 

3.57 

acity;  and  has  plenty  of  skilled  Jr.,  chairman  of  General  Motors 
P  IP  workers  both  for  woods  and  mill  Corporation,  announces  that  com- 
j^oi  operations.  mercial  production  will  be  avail- 

4.76  F'or  many  years  the  bulk  of  Cana-  able  for  the  quotas  authorized  by 
o.Oij  da’s  pulp  and  paper  production —  the  W’ar  Production  Board  for  the 
about  75  per  cent  of  its  newsprint  period  up  to  March  31,  1946,  if 
output  at  present — has  been  ab-  materials  could  be  obtained. 

;t/»7  sorbed  in  the  United  States  market.  There  were,  he  pointed  out, 
.->.43  There  is  every  reason  why  this  mar-  many  difficulties  and  limitations 
ket  should  be  retained  during  post-  reconversion  while  maintaining 
war  years.  Canada  has  shipped  a  t^p  priority  to  meet  military  needs 
4.62  considerable  volume  of  newsprint  until  the  war  with  Japan  was  won. 
5.71  to  the  United  Kingdom  and  to  other  q.m.’s  quota  of  total  passenger  car 
4.;j8  Commonwealth  nations  and  British  allotments  tc  March  31.  1946,  is 


Mr.  Sloan  reported  net  income 


built  up.  against  $82,769,895  for  the  same 

After  th®  war  the  U^K.  may  tu^^^^ 

Taxes  amounted  to  $127,200,000 
Sibly  to  Russia  as  adu  wnou  tlift  nri^vi  tiio  sas  gga  in 

U.S.S.R.  has  built  up  an  exportable  compared  with  $139,888,000  in 

surplus)  and  these  same  countries  •  .  .  „ 

may  in  time  supply  the  major  part 

of  all  European  and  Middle  East  V’ ^  ? -'ao 

consumption.  Canada  would,  how-  share,  against  $41, <09,440  for  the 


thereon  after  payment  of  regular  ff  has  been  pointed  out,  too,  that]  loronio  naiinor  lYiiues 

preferred  dividends)  of  $5,000,000  banks  should  the  war.  and  the  peace  that!  “ed,  reports  net  earnings  for  first 

of  5  per  cent,  non-participating  pre-  J;*"-  . 52  ?  ??  have  been  discussed  at  Sau  Fran-  ®f  fh®  yesr  amounting  to 

ferred.  This  resulted  in  preferred  Montrear  ..!!.!!",!!!!!!  !60  is  .rih  cisco,  bring  enlightenment  and  an  $350,738,  equal  to  17.5  cents  per 

dividend  requirements  for  current  Dominion  ..!!!!,*.*,!!.!!  .8®  20  4.®o  Improved  standard  of  living  in  share  on  company  s  stock.  This 

year  of  $260,000  as  compared  with  Nova  Scotia  .  1.®®  28’v;  3.48  hitherto  backward  countries,  huge  compared  with  13.5  per  share  earn- 

payments  made  for  year  1943  on  .  I'nn  new  markets  for  newsprint  and  ed  for  corresponding  period  of 

account  of  regular  dividends  and  ”  . .  ’  other  pulp  and  paper  products  will  1944.  Production  was  $863,152 


HALLXOR  PROFITS  UP 
Toronto — Hallnor  Mines  Llm- 


should  the  war.  and  the  peace  that!  fepofts  net  earnings  for  first 


CANADA  BREAD  COMPANY 

LIMITED 

(Incorporated  under  the  Ontario  Cempanlot  Act) 

AND  ITS  WHOUY  OWNED  SUBSIDIARY 

DIRECTORS'  REPORT  TO  SHAREHOlDERS 

For  the  Fiscal  Year  Ending  June  30th,  1945 

The  present  balance  sheet  shows  the  liquid  position  of  your  Company  to  be  quite 
satisfactory. 

Cash  on  hand  and  in  the  banks .  $361,967.47 

Par  value  of  Dominion  Government  Bonds .  400,(X)0.00 

($300,000  of  these  Bonds  hove  been  set  aside  for  rehabilitation) 

Profit  carried  to  surplus .  265,403.52 

Compared  with  that  of  a  year  ago  of .  257,577.92 

Net  earnings  prior  to  depreciation  and  appropriation  for  income  and 

excess  profits  taxes .  709,460.97 

Compared  with  those  of  a  year  ago  of .  805,335.22 


The  adverse  trend  in  profits  is  due  to 
higher  costs,  particularly  those  incurred 
in  the  maintenance  of  equipment.  Your 
Company  has  no  bank  or  funded  in¬ 
debtedness.  All  excess  real  estate  has 
been  liquidated.  The  soles  volume  is  the 
largest  in  the  history  of  your  Company. 

During  the  year  production  and  distri¬ 
bution  created  many  complex  problems. 
Public  demand  is  increasing.  Serious 
shortages  hove  occurred  in  essential  in¬ 
gredients,  such  as  sugar,  shortening,  etc., 
causing  a  discontinuance  of  a  number  of 
important  lines  of  coke  and  sweet  goods. 

Regardless  of  these  difficulties,  quality 
of  product  has  been  maintained  and 
prices  remain  stabilized  at  pre-war  levels. 

This  is  the  tenth  statement  submitted 
to  the  Shoreholders  since  the  re-organi¬ 
zation  of  your  Company  in  1935.  This 
period  shows  a  constant  and  satisfactory 
expansion  of  the  Company's  business. 

Its  financial  position  is  changed  from 
that  of  an  excess  of  liabilities  over  assets 
(exclusive  of  fixed  assets,  prepaid  ex¬ 
penses  and  goodwill)  of  $701,617.65,  to 
that  of  a  surplus  of  $667,030.28,  result¬ 
ing  in  an  improvement  for  the  period  of 
$1,368,647.93. 

The  ten-year  average  annual  profit  be¬ 
fore  taxes  was  $355,459.69.  The  net 
income  was  $231,363.03.  The  average 
annual  taxes  were  $124,096.66.  Average 


earnings  per  share  on  the  1st  Preference 
Stock  were  $18.50,  on  Class  "8"  Prefer¬ 
ence  Stock  $4.02,  including  participation, 
and  28^  on  the  Common  Stock. 

The  dollar  profit  is  due  largely  to  volume 
of  soles  os  overage  net  profit  for  the  ten- 
year  period  is  only  one-quarter  of  1  (£  per 
loaf. 

Wages  paid  during  the  period  amount 
to  $25,500, (X)0.00,  which  amount  is  32% 
of  the  total  revenue  received  by  the  Com¬ 
pany  during  such  period. 

Our  employees  ore  worthy  of  favour¬ 
able  comment  for  the  work  done. 

It  is  to  the  interest  of  every  employee, 
os  it  is  to  every  official,  every  shareholder 
of  your  Company,  and  to  the  prosperity 
of  our  country,  that  industry  should  be 
kept  on  a  sound  basis  where  from  reason¬ 
able  profits  each  of  the  foregoing  may 
equitably  participate. 

We  have  given  to  our  customers,  num¬ 
bering  more  than  138,(X)0  daily,  a  qualit>’ 
product,  but  we  have  not  been  in  a  posi¬ 
tion  to  give  them  a  satisfactory  diversity 
of  product.  As  business  returns  to  normal 
and  restrictions  are  revoked,  we  will  then 
be  in  a  position  to  better  comply  with 
their  requirements. 

Respectfully  submitted, 

C.  H.  CARLISLE, 

President. 


CONSOLIDATED  BALANCE  SHEET 

As  at  30th  June,  1945 

ASSETS 

Cash  on  hand  and  in  banks . $  361,967.47 

Dominion  of  Canada  3%  Victory  Bonds — $100,000  par  value,  at  cost .  100,000.00 

Accounts  receivable  less  reserve  for  doubtful  accounts .  201,071.66 

Inventories  of  ingredients,  finished  products  and  supplies,  as  determined 
and  certified  by  the  management,  valued  at  the  lower  of  cost  or  market, 
less  reserves .  385,980.19 

$1,049,019.32 


$  321,900.00 


Dominion  of  Canada  Bonds  at  cost  ($300,000  par  value)  appro¬ 
priated  for  post-war  rehabilitation  of  fixed  assets . $  300,000.00 

Mortgages  receivable .  21,900.00 

- $  321,900.00 

Buildings  and  equipment — at  cost . $5,438,813.76 

Less  reserve  for  depreciation .  3,599,960.90 

$1,838,852.86 

Land — at  cost .  327,584.40 

- 2,166,437.26 

Prepaid  insurance,  taxes  and  other  charges . $  93,013.61 

Post-war  refund  under  the  Excess  Profits  Tax  Act .  29,200.00 

-  122,213.61 

Goodwill  (less  amounts  written  off) .  500,000.00 

$4,159,570.19 

LIABILITIES 

Accounts  payable,  wages  and  other  accrued  charges . $  511,985.14 

Reserve  for  taxes  (including  income  and  excess  profits  taxes) .  166,728.90 


Dividends  payable  3rd  July,  1945 


64,375.00 
$  733,089.04 

Deposits  by  salesmen . $  66,475.91 

Less  cash  and  government  bonds  held  in  trust .  65,475.91 

Reserve  for  contingencies . . .  lOO.OO^Too 

Capital: 

Authorized  and  issued — 

12,500.  6%  cumulative  redeemable  first  preference 
shares  of  $100  each,  redeemable  at  $110  per 

share  . $1,250,000.00 

26,000  5%  cumulative  participating  redeemable  Class 
"B”  preference  shares  of  $50  each,  redeemable 

at  $100  per  share .  1,260,000.00 

200,000  common  shares  of  no  par  value .  25,000.00 

t  $2,526,000.00 

Earned  surplus .  801,481.16 

-  3,326,481.15 

$4,159,570^19 

CONSOLIDATED  PROFIT  AND  LOSS 

For  the  Year  Ended  30th  June,  1945 

Profit  on  operations  before  deducting  the  charges  set  out  below . $  696,886.02 

Add  interest  earned  on  investments .  12,674.95 

$  709,460.97 

Deduct  provision  for  depreciation  of  buildings  and  equipment .  256,557.45 


Deduct  provision  for  income  and  excess  profits  taxes . $  190,600.00 

Less  refundable  portion  thereof .  2,000.00 


$  453,903.52 

I 

I 

188,600.00 
$  265,403.62 


CONSOLIDATED  EARNED  SURPLUS 

For  the  Y«ar  Ended  30th  June,  1945 

Balance  at  30th  June,  1944 . $  710,028.41 

Add  net  consolidated  profit  for  the  year  ended  30th  June,  1945 .  265,403.62 

$  976,431.93 


Dedtiet: 

Dividends-- 

First  preferMice  shares — GS'e . 

Class  “B”  preference  shares — 5% 
Common  shares — 10^  per  share 


Loss  on  sale  of  real  estate. 


.  $  76,000.00 

62,500.00 

20,000.00 

$  167,600.00 
16,450.78 


- $  178,960.78 

Balance  at  30th  June,  1945 . .  $  801,481.15 


participating  extra  amounting  to|  •  Payable  in  U.S.  funds. 


f.llier  pulp  and  paper  products  will  1944.  Production  was  $863,152' 
be  opened  up  all  over  the  world,  against  $803,300.  I 


f  f  INANCIAt  TIMES,  AUGUST  3,  1945 

CROP  PROSPECTS 
RAISE  FEARS  OF 
FEED  SHORTAGE 


Wheat  Board  Stops  Movement 
of  Grain  Out  of  Drousd^t 
Areas  in  West 


FARMERS  ARE  CAUTIOUS 


Special  Correspondence 

Winnipeg.  —  Recent  rapid  de¬ 
terioration  of  crops  in  western 
Saskatchewan  and  the  southern 
half  of  Alberta  caused  the  Cana¬ 
dian  Wheat  Board  to  step  in  last 
week  to  prevent  the  movement  of  ' 
low  grade  wheat  and  coarse  grains  j 
out  of  this  area.  | 

Latest  crop  reports  indicate  the  I 
yield  in  the  section  hardest  hit  by 
drought  will  be  so  small  as  to 
create  a  danger  there  may  not  be 
sufficient  cattle  feed.  There  are  I 
already  signs  of  a  movement  of  j 
unfinished  cattle  from  the  dried-  ! 
cut  area  into  more  fortunate  areas 
of  Saskatchewan  and  .Manitoba.  By 
preventing  further  movement  of 
low  grade  wheat  and  coarse  grains, 
the  Wheat  Board  is  hoping  to  make 
it  unnecessary  to  ship  in  feed  for 
the  cattle  later. 

Manitoba  reports  generally  “ex¬ 
cellent”  crops.  Last  week  the 
prairie  provinces  leceived  scattered 
rains,  but  not  enough  moisture  to 
materially  improve  crop  prospects. 
Saskatchewan  has  widely  varying 
crops  with  some  areas  reporting 
excellent  stands  and  promised  yields 
ranging  up  to  25  bushels  per  acre 
of  wheat.  Some  areas  in  the  central 
and  western  portion  have  very  poor 
crops  indeed.  Generally  through 
Alberta  prospects  are  now  said  to 
be  “discouraging”. 

Acw  Dry  Cycle? 

Some  farm  leaders  of  the  west 
are  wondering  if  this  season  in¬ 
dicates  the  advent  of  a  new  dry 
cycle.  Research  on  the  question  of 
regularity  of  wet  and  dry  periods 
has  yielded  nothing  conclusive. 
One  thing  appears  certain.  In  the 
western  half  of  the  prairie  prov¬ 
inces  crops  of  last  year  and  this 
year  have  used  up  much  of  the 
existing  reserve  of  moisture  present 
in  the  subsoil.  If  we  have  another 
dry  year  next  year  the  crop  is 
bound  to  be  even  poorer  than  this 
year. 

An  examination  of  rainfall  statis¬ 
tics  of  the  last  decade  shows  that 
precipitation  has  in  actual  fact 
been  below  normal  in  most  of  the 
years  and  the  better-than-normal 
crops  have  been  the  result  of  im¬ 
proved  tillage  and  harvesting  me¬ 
thods  and  of  better  varieties  of 
wheat.  One  ct  the  major  factors 
has  been  the  development  of  rus.- 
resistant  Thatcher  and  Regent 
wheats  which  have  upped  the  yields 
in  moderately  moist  years  by  a 
good  margin. 

The  pattern  of  this  year — heavier 
rainfall  in  the  eastern  half  of  the 
prairie  provinces — has  been  re¬ 
peated  in  several  recent  years. 
Manitoba  has  thus  been  so  fortun¬ 
ate  as  to  report  an  average  wheat 
yield  of  22  bushels  per  acre  in  the 
last  si.x  years. 

An  interesting  development  is 
the  caution  being  shown  during 
the  present  period  of  ps'osperity  by 
the  western  farmer.  Farm  land 
values  have  risen  but  not  nearly 
to  the  same  extent  as  values  of 
city  real  property  nor  to  the  same 
extent  they  rose  at  the  end  of  World 
War  1. 
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King  and  Drew 
Key  Figures  of 
The  Conference 


(Continued  from  Page  1) 
the  absent  figures.  Hepburn  and 
Pattullo,  and  he  might  .say,  look 
what  becomes  of  the  people  who 
scuttle  such  conferences.  Then 
rolling  liis  eyes  more  piously,  he 
might  indicate  that  William 
Aberhart  is  belore  Higher  Judges 
even  than  .Mackenzie  King,  and  it 
Is  not  for  him.  King,  to  judge,  lest 
he  too  be  judged,  by  that  seem 
Messianic  Court.  In  any  event, 
our  premier  certainly  has  his 
“Horrible  Examples.” 

King  mav  well  show  what  will 
happen,  as  he  sees  it,  if  the  pro¬ 
vince  rule  the  roost.  He  will  in¬ 
dicate  what  can  happen,  if  the 
provinces  and  the  Dominion  get 
along  together. 

Or  he  can  threaten.  He  can 
threaten  to  revise  the  BNA  Act. 
Indeed,  he  can  ha^e  It  recalled. 
He  is  strong  enough,  and  Clement 
Attlee,  not  such  an  imperialistic 
stickler  as  Churchill,  will  give 
King  what  he  wants,  doubtless. 
Attlee,  five  minutes  on  the  job  as 
premier,  wouldn't  cross  King, 
who  was  prime  minister  almost  a 
quarter  century  ago.  Thus  King 
might  well  read  the  riot  act, 
and  tell  the  provinces  what  he 
can  do  if  they  are  recalcitrant. 
*>(■>{. 

Generally  speaking,  however,  I 
do  not  believe  he  will  go  so  far. 
What  he  can  do  is  to  indicate  the 
course  he  thinks  they  should 
take.  Then  say.  that  if  they  don't 
or  won’t  take,  that  attitude,  they 
might  as  well  go  home,  and  call 
It  a  day.  The  moral  effect  of  the 
provinces  going  back  home,  with 
nothing  accomplished,  would  do 
the  provincial  premiers  no  good, 
even  though  it  might  make  them 
seem  like  big  shots,  temporarily. 
Many  a  provincial  voter  thinks 
any  politician  does  a  good  day’s 
work  when  he  tells  Alackenzie 
King  where  to  get  off. 

By  and  large  though,  it  is  hard 
to  see  a  life’s  habits  of  caution 
being  overcome  by  a  last  minute 
use  of  the  Big  Stick.  If  King 
thinks  he  can  accomplish  what  he 
wants  by  this  method,  and  thinks 
It  Is  worth  it,  he  will  do  it.  But 
If  he  finds  the  provinces  are  not 
ready  to  co-operate  with  the 
Dominion,  he  may  sigh,  and  de¬ 
cide  that  like  Senate  reform.  It  la 
still  too  soon  after  Confederation 
to  do  anything. 

Both  views  of  course  are  ex¬ 
treme.  King  dearly,  desperately 
wants  to  clean  up  this  provincial- 
federal  me.'s.  He’d  go  a  long  way 
to  do  it,  even  If  he  had  to  reverse 
his  lifetime  policy,  and  put  the 
provUcea  over  a  barrel.  j(You 


can  be  sure  he  has  some  special 
custom-built  barrels  waiting). 

I  feel,  however,  that  the  pro¬ 
vinces  don’t  want  to  go  that  far, 
and  will  somehow  patch  up  a 
compromise  with  the  Mahatma. 

Now,  as  to  Drew.  There  are 
those  who  think  that  Gorgeous 
George  is  going  to  raise  ructions 
in  these  parts.  Indeed,  so  sure 
are  many,  that  they  have  reversed 
themselves,  and  have  suddenly 
discovered  that  they  are  Provin¬ 
cial  Rights  men.  This  is  so  that 
they  can  join  with  George  Drew, 
they  hope,  and  have  a  fight  with 
King.  It  will  be  provincial  rights 
and  Progressive  Conservatives  in 
this  corner,  and  Liberals  and 
Confederatlonists  in  the  other. 
The  fact  that  Sir  John  A.  Mac¬ 
donald,  Conservative  leader,  was 
a  great  Confederatlonist  will 
make  no  difference  to  these  latter 
day  converts. 

But  this  writer  feels  that 
George  Drew  may  fool  them. 
Drew  is  getting  smarter  all  the 
time.  He  has  ambitions.  If  he  is 
ever  to  rise  to  national  stature, 
it  is  not  likely  to  be  attained  by 
a  dog  fight  with  King  on  provin¬ 
cial  rights.  But  If  he  sudden¬ 


ly  said  he  was  above  that  stuff, 
that  he  was  a  Canadian  first,  and 
that  he  recognized  the  necessity 
of  provinces  dealing  with  the 
Dominion,  and  if  he  called  for  a 
better  relationship,  he  might 
sweep  the  conference,  steal  the 
stage  from  King,  and  emerge  as  a 
great  national  figure.  Drew  may 
prove  just  smart  enough  to  do 
this. 

Drew  cannot  gain  anything  by 
fighting  a  drag-out  light,  Toronto 
versus  Ottawa.  But  he  has  every¬ 
thing  to  gain  by  being  a  figure 
who  rises  above  party  considera¬ 
tions.  and  ■who  take ;  the  national 
viewpoint.  I  do  not  Intend  to 
labor  this  indefinitely.  But,  con¬ 
sider  this,  Drew  not  only  gains 
for  himself,  but  he  strips  Macken¬ 
zie  King  of  much  of  his  pomp  and 
circumstance.  King,  victimized 
by  the  provincial  premiers,  be¬ 
comes  .a  martyr,  and  scores  a 
moral  victory.  King,  out-done  by 
Drew,  and  topped  by  him.  be¬ 
comes  a  second  fiddle,  and  Drew 
comes  out  the  winner. 

I  have  a  hunch  that  Drew  has 
Ideas,  and  they  concern  a  new 
deal  between  Queen’s  Park  and 
Parliament  Hill. 


Baby  Bonus  Money  Is  Out; 
How  Is  It  Going  To  Be  Spent? 


(Continued  from  Page  1) 


efit  accrue  to  the  children  In  the 
first  place. 

A  surprisingly  substantial  pro¬ 
portion  of  those  asked  actually 
speak  of  the  additional  food  to  be 
provided.  This  naturally  was  the 
intention  most  strongly  proclaimed 
in  the  lowest  income  classes,  or  In 
lower  middle  income  groups  where 
a  great  many  children  share  the 
proceeds  of  one  man’s  work.  This 
is,  of  course,  the  basic  intention 
of  the  Allowance  scheme,  but  it 
is  quite  naturally  followed  less  and 
less  the  closer  one  comes  to  the 
$3,000  a  year  class  with  very  few 
children,  since  at  that  level,  the 
benefit  Is  more  or  less  balanced  by 
the  $9  a  month  deduction  from  the 
income  tax  which  the  parent  now 
“enjoys.” 

.\n  incidental  discovery  of  this 
survey  was  the  fact  that  the  major¬ 
ity  of  the  people,  lower  income  class 
and  middle  class  as  well,  are  fully 
aware  of  the  fact  that  an  income 
tax  exemption  of  approximately  30c 
a  day  per  child  puts  an  extremely 
small  value  upon  that  which  is 
necessary  to  raise  one  offspring. 
But  they  also  admit  that  30c  a  day 
is  considerably  better  than  nothing 
at  all. 

An  example  as  to  how  the  lower 
income  group  will  treat  his  new¬ 
found  money  every  month  Is  indi¬ 
cated  by  the  following  authentic 
budget  of  a  $24  a  week  office  work¬ 
er  with  three  children,  all  under 
five.  Total  revenue  per  month, 
averaging  over  a  year,  $104 — less 
deductions  on  unemployment  insur¬ 
ance,  group  insurance  and  private 
hospital  plan,  leaving  $96  per 
month.  Atter  paying  for  rent,  fuel 
and  household  services  an  average 
of  $47  a  month,  there  remains  to 
this  family  a  tctal  of  $43  per  month 
for  food  and  other  necessities.  This 
amount,  for  live  people,  will  hence¬ 
forth  be  augmented  by  $15  a  month 
through  children’s  allowance  and, 
one  can  well  imagine  that  most  of 
it  will  go  for  food.  One  need  not 
doubt  the  word  of  this  specific 
mother. 

Food  an  Important  Item 

Generally  speaking,  diineteen  out 
of  a  hundred  (actually  39  out  of 
210  interviewed  in  Toronto)  who 
professed  to  be  in  the  lower  income 
clas.scs,  by  the  nature  of  everything 
the  younger  people,  mentioned  ad¬ 
ditional  food,  a  greater  variety  of 
food,  and  the  occasional  providing 


of  more  “luxurious’’  food  as  the  end 
to  which  they  will  employ  the  baby 
bonus  “when  it  comes  in.” 

General  family  welfare,  which 
admittedly  may  cover  a  great  many 
things  neither  vital  nor  conducive 
to  welfare,  is  considered  by  many 
an  ample  answer  to  the  question. 
How  do  you  propose  to  use  the 
Family  ivllowance  check? 

A  surprising  number  of  families 
have  in  the  past  not  had  more  than 
one,  the  bread  winner’s,  bank  ac¬ 
count,  and  it  is  of  Interest  to  note 
that  a  number  of  women,  47  out 
of  210,  propose  to  open  an  account 
of  their  own,  and  use  the  money 
exclusively  lor  such  things  as  chil¬ 
dren’s  clothes,  holiday  expenses. 
Heats  of  one  kind  or  another,  spe¬ 
cial  foods  suggested  by  medical 
authorities,  special  health  items 
seen  mentioned  in  advertisements 
as  beneficial  to  growing  children, 
and  “to  have  their  teeth  fixed,”  or 
some  other  ailment  looked  after. 

This,  one  might  say,  is  fully  In 
line  with  the  purposes  suggested  as 
recominsnd.-itions  for  the  plan, 
when  first  introduced  In  the  House 
of  Commors. 

A  further  point  of  interest  Is  to 
he  seen  in  the  changing  attitude  of 
male  parents,  as  the  Income  level 
increases.  It  seems  that  at  lower 
levels  women  will  hold  on  to  that 
check  with  considerable  vigor.  Indi¬ 
cating  that  low  income  mothers  are 
fully  aware  of  the  drawbacks  In  try. 
ing  to  bring  children  up  on  little 
or  no  extra  money.  The  higher  the 
income  group,  or  the  closer  one 
gets  to  that  $3,000  level,  regardless 
as  to  the  number  of  children  in  the 
family,  the  more  one  finds  that  the 
man's  plan  and  suggestions  are 
weighing  heavily  in  baby  bonus  dis¬ 
cussions. 

In  the  $2,000  group  or  there¬ 
abouts,  with  a  normal  number  of 
children,  one  must  assume  that  the 
children  have  always  been  getting 
their  due,  and  that  restrictions, 
when  they  were  imposed  on  the  fam 
ily  by  matters  of  economy,  fell  most 
heavily  upon  the  wage  earner  him' 
self.  Kaspar  Mique-Toast  Indeed 
would  seem  to  belong  to  that  income 
class,  and  the  family  allowance  will 
enable  him  to  keep  feeding  his 
children  the  way  they  ought  to  be 
fed,  while  adding  the  occasional  ray 
of  light  to  the  old  man’s  existence. 
It  Is  in  this  class  that  “adding  It 
to  the  family’s  funds’  'is  the  most 


general  answer. 

Miscellaneous  Services  To  Gain 

It  is  in  this  class,  also,  that  the 
miscellaneous  business  and  Indus¬ 
tries,  as  people  will  endeavour  to 
make  their  homes  more  pleasant, 
replace  things  outworn  and  buy  the 
occasional  item  they  could  do  with¬ 
out  but  feel  they  ought  to  have.  It 
is  here  indeed  where  the  baby  bonus 


I  ly  created  purchasing  power  must  I 
j  make  itself  felt,  if  anywhere  at  all,' 
'  outside  the  food  market.  ' 

I  Coming  closer  to  the  $.3,000  limit 
educational  matters  receive  stronger 
emphasis.  From  the  parent  who 
promised  tc  send  his  boy  to  a  speech 
correction  school  to  the  one  who 
will  purchase  an  educational  en¬ 
dowment  policy,  there  were  no  less 
than  4i  among  the  210  who  had 
plans  for  the  child’s  future.  Thess 
planning  takes  a  number  of  forms. 

Some  people  mention  educational 
facilities  at  home,  to  prepare  the 
background  against  which  the  child 
must  grow  up.  This  scheme  would 
seem  to  leave  a  number  of  loop¬ 
holes  through  which  the  parents’ 
susceptii)ilities  may  be  flattered.  It 
might  even  include  such  forms  of 
education  as  are  provided  by  sub- 
scrii)tions  to  periodicals,  by  visits  to 
the  matinee,  etc. 

Although  the  beneficial  effects 
of  the  bonus  stop  to  be  apparent 
when  the  income  reaches  $3,000  or 
more,  a  number  of  people  beyond 
that  limit  have  applied  for  the 
bonus  .and  are  receiving  it.  These 
applications  are  more  frequently 
than  not  based  on  the  theory  that 
you  never  know  what  happens.  Loss 
of  job,  reduction  in  earnings  and : 
other  such  contingencies  are  usu¬ 
ally  in  the  back  of  the  applicant’.s ' 
mind. 

There  appears  to  be  very  liftle 
reason  to  fear  that  the  baby  bonus, 
once  it  has  become  a  generally  ac¬ 
cepted  routine  every  month,  will 
drive  people  either  into  the  beer 
parlors  or  away  from  their  own  re¬ 
sponsibilities.  The  approach  to  this 
question,  by  people  chosen  at  ran¬ 
dom,  seemr.  to  be  one  of  sincerity, 
one  of  appreciation  and  of  one  in¬ 
terest  In  what  they  will  do. 

The  fact  that  people  assume  that  I 
they  ■v\'ill  be  watched  by  their  j 
neighbors — especially  by  those  'who  ; 
do  not  get,  but  will  pay  for  the 
bonus — perhaps  also  has  something 
to  do  with  the  matter. 


DOLLAR  PARin 
SEEN  UNLIKELY 

Washington  days  Agreement 
Between  U.S.  and  Canada  In¬ 
volves  Fixed  Rate 


■Washington. — The  exchange  rate 
between  Canadian  and  United 
States  dollars,  once  fixed  under  the 
Bretton  Woods  agreement,  must  be 
kept  at  that  figure  by  each  country, 
a  treasury  spokesman  stated  here. 

Any  later  change  in  the  rate  may 
then  be  made  only  according  to 
pxpress  provisions  of  the  agree¬ 
ment,  recently  approved  by  Con¬ 
gress. 

At  present  the  Canadian  dollar  Is 
worth  91  cents  In  United  States 
currency  andvthere  is  no  provision 
in  the  agreement  that  would  make 
the  dollars  of  the  two  countries  ex¬ 
changeable  at  par,  the  spokesman 
said. 

He  added  there  was  little  likeli¬ 
hood  that,  when  the  exchange  rate 
Is  agreed  upon,  there  would  be 

in  the  Ontario  division. 

L.  Clark,  formerly  of  the  as¬ 
sistant  general  manager’s  depart¬ 
ment,  Toronto,  has  been  given  the 
post  of  secretary  to  the  superinten¬ 
dent  there. 


much,  if  any,  change  from  the  cur 
rent  rate. 

He  said  there  Is  a  clause  in  th 
agreement  under  which  anyone  wh 
acquires  Canadian  dollars  in  “cur 
rent  business”  dealings  could  ge 
American  dollars  at  the  going  rat 
of  exchange,  but  nothing  provldln 
that  any  discount  be  made  up  b; 
either  country. 


Another  New  Peak 

B.  of  E.  Circuietioi 

London.  —  'Weekly  statement  o_ 
Ihe  Bank  of  England  for  the  perlo<J 
ended  July  25  reveals  a  new  hlgl 
for  notes  In  circulation  totalling 
£1,305,719,000,  an  increase  of  £4, 
641,000  over  the  previous  week. 

A  decrease  of  £669,000  in  publi 
deposits  was  offset  by  an  Increasi 
of  £18,985,000  in  private  deposits 
Government  securities  rose  £23, 
400,000  while  other  securities  wer 
off  £336,000.  The  detailed  state 
ment  follows: 

(In  £  OOO’s  omitted.) Week 
July  25  chang 
Circulation  .  1,305,719  +  4,64 

Bullion  ....  1,168  —  7 

Reserve  ....  45,149  —  4,71 

Pub.  dep.  .  .  .  10,343  —  66! 

Private  dep.  .  282,633  -f  18,96 

Govt.  sec.  .  .  250,663  -i-23,40' 

Other  sec.  ..  14,799  —  33i 

Ratio  of  reserve  to  liabilities  15.! 
per  cent,  compared  with  18.2  las 
week.  Bank  rate  2  per  cent. 


Bank  of  Canada  Statement 


Bank  Staff  Changes 


BANK  OP  \OVA  SCOTIA 

F.  J.  Finlay  has  been  given  the 
post  of  secretary  of  the  Bank  of 
Kova  Scotia  and  will  succeed  J.  G. 
Rogerson  who  has  retired  on  pen¬ 
sion. 


BANK  OF  MOM'REAIi 

A.  S.  Groom,  formerly  secretary 
to  the  superintendent  of  the  Bank 
of  Montreal  at  Toronto,  has  been 
appointed  assistant  to  the  superin¬ 
tendent,  with  supervision  of  staff 


Weekly  statement  of  the  Bank  of  Canada  as  at  July  25th,  1945 
shows  an  increase  of  $4,625,688  in  total  assets  as  compared  with  pre^ 
vious  week  at  $1,778,311,646.  Investments  are  shown  $12,141,134  bighe 
than  at  end  of  previous  week;  holdings  of  Sterling  and  U.S.  funds  wen 
unchanged,  while  other  assets  were  down  $7,523,535. 

Deposits  in  Canada  increased  by  $2,685,086  during  the  week;  clr 
culation  was  up  $897,788,  while  other  liabilities  were  $1,042,813  higher 
In  comparison  with  corresponding  week  of  last  year,  total  assets  ar( 
shown  higher  by  $335,262,774.  Total  investments  show  an  expansfon  Oi 
$182,216,939  and  Sttrling  and  U.S.  funds  are  higher  by  $154,893,349. 

Circulation  reveals  an  increase  during  year  of  $134,982,057  ant 
deposits  are  higher  by  $206,179,898,  including  $174,402,529  of  deposit! 
in  other  currencies. 

Comparative  figures  herewith* 

July  25, 1913  July  18. 1915  Ch'gc  in  wk.  Ch’ge  in  yr 
1.  Reserve  I  y  8  f 

Gold  coin  knIUon  . 

Silver  kullion  . . 

Sterling  and  U.S.  Funds  ....  171,I0’2,529  171,102,529  . .  -(-ISl.sbbidi! 


changes  into  the  family  allowance,  | 
and  it  Is  here  again  where  the  new- 


FARM  IMPLEMENT  SALES 

Regina  —  Sales  of  farm  imple¬ 
ments  and  equipment  in  Saskatche¬ 
wan  last  year  more  than  doubled 
those  of  1943,  according  to  a  fed¬ 
eral  summary  of  the  Merchandising 
and  Services  Branch,  'riie  total  of 
$15,216,2.30  was  102  per  cent  above 
the  previous  year’s  figure  and  rep¬ 
resented  21.9  per  cent  of  Dominion 
sales. 


Total  . 

171,402,529 

174,402,5’29 

4-134,893,.34S 

2.  Subsidiary  Coin  . 

410,443 

402,355 

4-  8,088 

—  72  072 

4.  Advances  to: 

Chartered  and  Savings  Banks 

0.  investments — 

(a)  I).  Pr.  short  term  . 

1,030,514,397 

1,019,714,490 

-(-10,799,907 

4-221,413,005 

Ihl  Dominion  Securities  .... 

5.50,041,302 

548,700,075 

4-  1,341,227 

—  49,198,065 

(cl  Other  Securities  . 

10,000,000 

10,000,000 

4-  10,000,006 

Total  . 

l,59fl,.5.5,5,fi99 

1,578,411,565 

4-12.141,134 

4-182,216,939 

Bank  premises  . 

1,941,807 

1,941,867 

—  .19,963 

8.  All  Other  assets  . 

11,001,108 

18,524,643 

—  7>o23,533 

—  1,351,309 

Total  . 

1,778,311,646 

l,773,o85,958 

4-  4,625,688 

4-335.262,774 

LIABILITIES— 

.>,000,000 

.^>.000.000 

2.  Reserve  Fund  . 

16,050,367 

10,050,367 

4-  2,008,766 

a.  Notes  in  circulation  . 

1,071,890,911 

1,070,993,123 

4-  897,788 

4-134,982,057 

4.  Deposits — 

(al  Dominion  . 

40,328,575 

28,908,818 

4-11,418,737 

—  21,812,610 

(bl  Chartered  Bank  . 

423,097,933 

418,61.5,845 

4-  4.482,088 

4-  28,861,911 

34,673,772 

47,890,532 

—13,216,760 

Total  . 

498,l«n,28n 

495,415,194 

4-  2,685,086 

4-  31,777,369 

•I.iabilities  other  curr . 

174,402„529 

174,402,529 

4-174,402,529 

.Ml  other  liabilities  . 

18,807,5.59 

17,824,746 

4^  1,042,813 

—  7,908,447 

Total  . 

1,778,311,646 

1,773,085,938 

4-  4,625,688 

4-335,262,774 

•  These  illustrations  show  typical  examples  of  the 
most  modem  type  of  ship  unloading  equipment  for 
cool,  coke,  sulphur,  ore,  chemicals  and  other  bulk 
materials.  Many  features  found  only  in  Dominion 
Bridge  designs  combine  to  give  ease  of  operation 
with  high  speed  and  efficiency.  All  motions  are 
equipped  with  anti-friction  bearings  to  reduce 
maintenance. 

These  installations  are  built  in  various  types  and 
capacities  to  suit  specific  operating  conditions  and 
con  be  fixed  or  can  travel  on  the  dock.  The  Com¬ 
pany’s  technical  staff  has  a  wealth  of  experience 
which  is  available  to  undertake  special  designs. 


DOMINION  BRIDGE  COMPANY 

LIMIfED 

LACHINE  (MONTREAL)  QUEBEC 


SIX  PLANTS  AND  NINE  ASSOCIATE  COMPANIES  IN  CANADA. 
FABRICATORS  OF  STRUCTURAL  STEEL  AND  OF  MEDIUM  AND  HEAVY  PLATE  WORK. 
BUILDERS  OF  HEAVY  MECHANICAL  EQUIPMENT. 

Enquiries  should  be  addressed  to  P.  O.  Box  280,  Montreal. 
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Overall  Food  Outlook 
Gets  Worse  As  Weather 
Cuts  Into  Production 

Rationing  of  Meat  Continues  to  Emphasize 
the  Need  to  Keep  Europe  Supplied  —  Field 
Crops  and  Fruits  Badly  Depleted  But  Dairy 
Production  Is  Maintained  at  Ample  Rate 


CANADIAN  food  supplies  have 
played  a  large  role  in  the  overall 
strategy  of  the  war.  Henceforth  it 
will  play  the  same,  or  even  a  bigger 
role  in  the  shaping  of  international 
political  developments.  Everything 
else,  whether  civilians  will  get  a  bit 
of  ice  cream  or  not;  whether  we 
shall  eat  all  the  cake  we  care  to 
and  whether  we  have  oxtails  or 
steaks,  all  this  will  shrink  In  im¬ 
portance  compared  to  the  demands 
of  international  political  strategies. 

Canadians,  whether  they  like  it 
or  not,  will  have  to  become  used 
to  this  sour  fact,  for  it  is  food  above 
everything  else,  that  determines 
whether  the  peace  will  be  slow  in 
coming  or  fast;  whether  orderliness 
will  be  re-established  soon  or  too 
late  to  do  anyone  much  good. 

Judging  from  what  is  at  hand, 
from  what  is  ripening  and  growing 
and  maturing,  there  will  still  be 
enough  of  almost  everything  we  feel 
we  need.  In  fact  there  may  be  more 
of  things  that  w'e  could  do  without 
than  of  things  we  really  must  iiave, 
but  this  is  just  one  of  the  perver¬ 
sities  of  the  situation  tliat  we  may 
feel  a  crimp  in  our  style  to  a  greater 
extent  after  the  European  war  than 
we  did  while  it  lasted. 

Since  there  has  never  been  a 
shortage  of  bread  grain  in  Canada, 
as  far  as  domestic  consumption  is 
concerned,  Canadians  judge  the 
ease  of  supply  not  so  much  by  tlie 
availability  of  the  staff  of  life 
which  they  take  for  granted,  but 
rather  by  the  ease  with  which  they 
can  get  meats  and  greens. 

Meats  and  Rationing 

In  meat,  the  outstanding  fact  is 
of  course  that  we  had  pretty  nearly 
all  we  wanted  ever  since  rationing 
W’as  taken  off  and  that  now,  after 
the  resumption  of  rationing  we 
shall  have  considerably  less  than  we 
had  in  the  previous  period  of  con¬ 
trolled  selling. 

This  is  something  to  which 
Canadians  will  have  to  get  used 
yet,  for  while  a  pound  and  a  third — 
the  new  ration  which  will  come  into 
force  in  September — may  be  con¬ 
sidered  an  ample  supply  during  tlie 
hot  months  of  summer,  it  will  be 
something  else  again  w'hen  the  more 
rigorous  climate  of  winter  comes 
around.  The  readiness  of  Canadians 
to  ration  themselves  will  then  be 
severely  tested. 

Meat  stocks,  partly  due  to  slow¬ 
ing  down  of  production,  partly  due 
to  the  fact  that  ever  greater 
amounts  are  shipped  abroad,  have 
vanished  almost  completely,  at  least 
as  far  as  the  reserve  supply  is  con¬ 
cerned.  This  has  necessitated  in 
recent  weeks  the  banning  of  all 
canned  meat  sales  from  domestic 
counters.  It  has  cut  further  into 
such  supplies  of  bacon  and  ham  as 
have  formerly  found  their  way  into 
the  consumer  markets.  It  has  final¬ 
ly  brought  about  the  present  state 
of  affairs,  which  is  featured  by 
preparations  for  strict  rationing  to 
start  early  in  September.  Meat,  as 
far  as  Canadians  are  concerned  will 
be  one  of  the  casuallties  of  the  fight 
for  political  order  and  reconstruc¬ 
tion  throughout  the  meat  eating 
world, — which  is  very  large  indeed. 

Feed  Grains  Sliortage 

The  production  of  meat  to  keep 
pace  with  the  mounting  demands 
has  been  slowed  down  of  late  by  a 
continuing  shortage  of  feed  grain. 
With  the  freedom  of  grain  ship¬ 
ments  restored  and  with  huge  de¬ 
mands  for  breadgrain  now  clamor¬ 
ing  for  fulfillment,  less  emphasis 
is  being  placed  by  grain  growers 
upon  the  production  of  feed  grains. 
The  control  of  wheat  prices  at  most 
satisfactory  levels  has  aided  the  ten¬ 
dency.  Vast  amounts  of  meat  are 
still  being  produced  but  vast  as  they 
are  they  are  not  sufficient  to  satisfy 
all  tastes  and  all  demands. 

The  production  of  green  and  root 
vegetables  has  suffered  consider¬ 
ably  in  the  first  half  of  the  year, 
and  it  does  not  take  an  almanac 
to  discover  that  there  will  be  con¬ 
siderably  less  of  green  staples  dur¬ 
ing  the  latter  half  of  1945  than 
there  were  available  in  1944. 

A  very  early  Spring,  which 
proved  to  be  a  false  Spring  through¬ 
out  the  greater  part  of  the  agricul¬ 
tural  sections  of  Canada  promised 
to  open  a  banner  year,  only  to  see 
considerable  ruin  spread  through¬ 
out  market  gardens  and  commercial 
vegetable  growing  establishments. 

The  immediate  results  were  short¬ 
age  of  most  spring  vegetables,  from 
carrots  to  asparagus,  continuing 
shortages  in  early  summer  greens 
and  a  slightly  lopsided  diet,  brought 
about  by  a  potato  strike,  a  lack  of 
greens  and  a  desire  to  fill  up  on 
meat  while  there  was  still  time. 

The  long  term  results  Invariably 
will  be  severe  reductions  in  canned 
supplies  next  fall  and  winter,  as 
canning  crops,  with  the  exception  of 
tomatoes  are  not  only  lacking  in 
usual  quality  but  also  in  quantity. 
The  vegetable  outlook  for  next  win¬ 
ter  therefore  is,  perhaps  not  quite, 
but  certainly  almost  as  dismal  as  is 
the  outlook  for  meats  and  smoked 
meat  products. 

The  dairy  situation  looks  less 
unfavorable.  Hay  crops  certainly 
flourished  throughout  the  principal 
dairy  areas,  although  the  ripening 
and  drying  of  vast  amounts  of  hay 
turned  out  to  be  another  matter 
again,  in  many  districts.  Neverthe¬ 
less  there  appeared  to  be  no  imme¬ 
diate  shortage  of  green  fodder  for 
dairy  cattle,  or  of  hay  for  the  win¬ 
ter  months  to  come.  Nevertheless 
vhilo  butter  and  cheese  supplies 


having  to  do  with  bonusing — fluid 
milk  had  periods  of  scarcity  at 
various  times  throughout  the 
earlier  part  of  the  year.  On  the 
whole,  however,  the  milk  supply 
should  not  only  be  ample,  but 
ample  enough  to  accommodate  ail 
situations  likely  to  arise  during  the 
rest  of  the  dairy  year. 

Fruits  Have  Suffered 

FruKs,  and  particularly  small 
fruits,  have  perhaps  suffered  the 
most  from  the  mixed  weather  condi¬ 
tions  of  the  first  six  months.  Tree 
fruits  are  generally  down  to  about 
50%  of  last  year’s  comfortable  sup¬ 
ply,  having  dropped  in  some  areas 
to  as  low  as  30  9b  or  40%.  Cold 
weatlier  or  long  spells  of  rain  have 
prevented  the  meeting  of  bloom 
with  bloom,  without  which  apples 
and  peaches  simply  will  not  grow. 
This  is  a  condition  with  which  al¬ 
most  all  sections  of  the  fruit  grow¬ 
ing  country  were  familiar  this  year 
and  the  economic  loss  will  be  as 
substantial  as  the  loss  of  nutrients 
will  be  to  the  consuming  public. 
Small  fruits  and  berries  wliich  are 
one  of  the  financial  bulwarks  for 
many  farmers  have  suffered  to  an 
equal,  if  not  greater  extent.  Ihis 
year  was  one  of  those  rare  years 
when  the  strawberry  season  lasted 
no  longer  than  a  day  and  a  lialf, 
while  equal  shortages  exist  in  all 
other  major  lines  of  the  small  fruit 
industry. 

Eggs  and  poultry  also  have  been 
reduced.  In  some  districts  where 
egg  delivery  is  from  farm  directly 
to  the  consumer  voluntary  ration¬ 
ing  is  being  introduced,  to  the  ex¬ 
tent  that  families  without  children 
will  only  get  a  few  eggs  where  they 
formerly  would  take  a  dozen.  This 
practice  has  not  yet  entered  into  the 
retail  establishments,  although 
shortages  and  empty  shelves  do 
make  their  appearance  there. 

It  is  not  likely  that  laying  fowl 
will  be  killed  to  make  more  ample 
meat  supplies  after  the  period  of 
rationing  has  started  but  the  pussi- 
billty  that  substantially  higher 
prices  for  fowls — on  the  unregu¬ 
lated  markets — may  further  cut 
into  the  egg  supply  available  to  the 
domestic  market. 

The  bread  grain  crops  which  ap¬ 
pear  to  be  growing  well  in  spite  of 
the  delayed  season  throughout  the 
prairie  west  and  Ontario  neverthe¬ 
less  are  endangered  by  the  delay  in 
harvesting  which  is  naturally 
caused.  There  are  nowhere  in  any 
major  areas  any  indications  that 
wheat  harvesting  will  take  place  at 
the  usual  time,  which  is  now,  and 
the  possibility  of  further  crop  dam¬ 
age  is  therefore  ever  present. 

Shortages  in  the  Making 

Altogether,  tliere  is  no  gainsaying 
that  Canadians  will  feel  a  pincli 
next  winter  which  they  have  not  yet 
felt  these  past  six  par  years.  They 
will  feel  the  pinch  in  meat,  and 
meat  products  of  all  kinds,  in  fresh 
and  processed  vegetables  and  in  the 
egg  supply.  They  will  feel  the  pincli 
not  solely  because  of  bad  weather 
conditions,  but  primarily  because 
from  shrinking  amounts  of  products 
they  will  send  abroad  Increasing 
amounts  of  supply.  With  all  the 
pinching,  however,  they  will  eat  like 
kings  compared  to  the  vast  majority 
of  the  people  abroad  and  it  is  as¬ 
sumed  that  there  will  not  be  too 
much  grousing. 

The  fact  that  there  has  not  yet 
been  a  reduction  of  public  spendiug 
but  that  a  gradual  reduction  in  pur¬ 
chasing  power  may  be  anticipated 
from  now  on  may  have  a  consider¬ 
able  bearing  on  the  domestic  food 
supply  situation  in  the  next  twelve 
months  to  come. 


Labor  Big  Problem  m  Farm  Production 

Outlook  for  1945  Harvest  Unfortunate  in  View  of  World  Food  Shortages  * 

By  Hon.  J.  G.  Gardiner, 

Minister  of  Agriculture 


TO  WTIAT  extent  Canada,  from  the  ^45  har¬ 
vests,  will  be  able  to  contribute  food  products  to 
meet  the  abnormal  demand  throughout  the  world 
for  food  is  yet  too  early  to  estimate  with  any  rea¬ 
sonable  degree  of  accuracy.  Even  if  crop  yields  ul¬ 
timately  turn  out  better  than  is  expected  at  pres¬ 
ent,  they  will  certainly  be  substantially  less  than 
in  1944,  when  better  than  average  harvests  were 
recorded. 

The  1945  crop  season  got  away  to  a  poor  start 
throughout  Canada,  and  though  the  weather  has 
since  improved,  several  weeks  of  wet  and  cold  ex¬ 
tending  into  the  second  week  of  June  caused  seed¬ 
ing  to  be  seriously  delayed.  Even  without  any 
setbacks  between  now  and  harvest  time,  all  grain 
crops  in  both  Eastern  and  Western  Canada  will 
probably  be  considerably  below  1944.  In  the 
Prairie  Provinces,  pasture  and  forage  crops  are 
poor  this  year.  In  Eastern  Canada,  particularly  in 
Ontario  and  Quebec,  the  most  intensive  area  of 
production  of  meat  and  dairy  products,  pastures 
are  geod,  hay  and  forage  crops  promise  to  re¬ 
turn  well  up  to  the  average.  The  final  yield  of 
grains  may  be  down  substantially  below  average, 
over  a  considerable  section  of  the  two  provinces. 

This  outlook,  in  a  year  when  food  supplies  are 
so  universally  needed,  and  to  which  Canada  nor¬ 
mally  contributes  a  substantial  proportion,  is  un¬ 
fortunate. 

¥  4^  ¥ 

While  the  expected  decline  in  grain  crops  will 
affect  the  production  of  meat  and  dairy  products, 
the  foodstuffs  now  most  urgently  required  in  every 
country,  the  principal  handicapping  factor  to  main¬ 
taining  Canadian  farm  production  at  the  high  ratio 
of  the  past  five  years  is  labor.  It  is  still  very  short- 
While  a  number  of  men  are  being  discharged  from 
the  Armed  Forces,  as  a  result  of  the  end  of  the  war 


in  Europe,  it  is  doubtful  if  much  improvement  can 
be  expected  for  a  few  months.  In  the  past  five 
years  the  over-all  output  of  farm  products  has  in¬ 
creased  by  about  40  per  cent.,  and  this 
despite  an  exodus  from  the  farms  to  the  Armed 
Forces  and  manufacturing  Industries  of  about  315,- 
000  men  which  represents  a  reduction  in  the 
available  farm  manpower  of  approximately  23  per 
cent.  Much  of  the  farm  work  in  recent  years  has 
been  done  by  the  old  people  and  the  young  of 
school  age.  The  old  people  have  now  reached  the 
point  where  they  just  cannot  carry  on  much  longer. 
In  normal  times  they  would  have  retired  during 
the  period  of  the  war  in  Europe  to  a  well  earned 
rest. 

With  the  labor  problem  still  acute  it  is  encourag¬ 
ing  to  farmers  that  the  situation  related  to  farm 
machinery  has  improved  recently.  While  there 
will  he  little  hope  of  getting  many  new  farm  ma¬ 
chines  in  1945.  as  rationing  of  them  is  to  he  con¬ 
tinued  throughout  the  year,  the  Wartime  Prices 
and  Trade  Board  has  announced  that  all  restric¬ 
tions  were  lifted  on  July  1st  op  the  importing  -and 
manufacture  of  repair  parts  for  farm  machines 
and  equipment. 

4f  ¥  ¥ 

The  sharpest  decline  in  production  on  the  farm 
front  this  year  is  in  hope.  Up  to  the  end  of  June 
hog  marketings,  since  January  1st.  at  .'1.42S.S6S 
were  down  35  per  cent  in  comparison  with  the 
corresponding  period  in  194  4.  As  Britain  ."iepends 
principally  on  Canada  for  sipplymg  from  75  to 
SO  per  cent  of  the  weekly  bacon  ration  for  her  peo¬ 
ple,  the  sharp  decline  in  hog  production  has  made 
it  necessary  to  reduce  the  weekly  ration  from  4  to 
3  ounces  per  person.  Since  the  outbreak  of  the 
war  in  1939  Canada  has  shipped  to  Britain  up  to  the 
fContinued  on  page  12) 


Demand  for  Canadian  Fish 
Greater  Following  V-E  Day 

United  Nations'  Requirements  for  Food  Sup* 
plies  Have  Increased  Since  Defeat  of  Germany 
—  Value  of  Canada's  Production  Rose  From 
$40,000,000  in  1938  to  Nearly  $86,000,000 
Last  Year 

By  HON.  ERNEST  BERTRAND,  Minister  of  Fisheries 

END  OF  THE  IVAR  with  Ger-iahle  to  come  up  to  them  with  a 
'  many  has  not  ended  United  Nations’!  greater  measure  of  competency  than 
!  need  for  great  quantities  of  Cana-,  it  could  ever  before  liave  displayed, 
diaii  fish.  Far  from  it.  Indeed,  para-i  Tromeiiilous  demands  were  made 
(ioxical  though  it  may  appear,  war’s,  upon  the  industry  during  the  war 
I  end  in  Europe  has  increased  the!  with  Germany.  I  am  not  sure,  in- 
nec'.l  for  food  supplies  for  United  deed,  that  Canadians  generally  have 
.  Nations'  purposes.  Added  to  pre-vic-'  fully  realiztd  how  much  the  indus- 
'  tory  requirements  there  is  now  tlie;  try  was  eallid  iipon  to  do,  and  did 
I  urgency  of  relieving  hunger  in  lil)-,do,  toward  mcetin.g  im;ierative  food 
I  crated  lands.  Catastrophe  tiireat-  needs  of  tlie  I  nited  N.itions.  Dc- 
ens  Europe  next  winter,  the  North  spite  veduct.on  In  its  normal  work- 
I  American  licad  of  a  great  relief  or-i  ing  force,  it  supplied  many  hundreds 
]  ganization  said  recently,  unless  food  :  nf  millions  of  pounds  ot  fish,  and 

I  needs  are  met  by  those  of  t’ne  United  i  doing  won  the  right  to  hold 

Nations  whicli  are  themselves  com-:  its  head  high  in  any  company.  In 
paratively  well  supplied.  Considera-  the  course  of  its  unceasing  task  it 
tions  of  scnsililc  self-interest,  no  "'as  met  hy  problems  which,  in  scale 
less  than  humanitarian  reasons.  1  otid  often  in  difficulty,  were  far 
dictate  r.ction  to  alleviate  the  dis-' greater  than  it  had  ever  previously 
tress  of  peoples  who  suffered  at  faced.  It  overcame  them,  and  it  is 
Nazi  liai.ds,  tor  relief  of  hunger  'bis  successful  experience  which  I 
land  misery  among  those  millions  is,  have  in  mind,  plus  improvements 
'one  of  the  imperative  preliminaries '  ttt  gear  and  equipment  which  many 
to  the  lesturation  of  world  condi- ' ‘i’^bormei;  l>ave  lieen  able  to  finance 
tions  of  reasonable  stabilit>.  I  ft’fttt  increased  returns,  when  I  say 

Sul)stantial  quantities  of  fish  for  that  the  industry  can  go  forward  to 
relief  purposes  ve-ere  made  available  post-vvar  situations  with  on  increas- 
I  l)y  the  Dominion  from  last  season's  cd  se;ise  ol  competence. 

I  production.  More  are  needed  for  the  Mliat  vvill  l)e  necessary,  no  mat- 
months  ahead,  and  supplies  will  be  •*'f  fttact  circumstances 

I  needed,  too,  for  other  requirements  existing  in  the  next  few  years,  will 
j  of  the  United  Nations.  Canada,  clnsj  co-operation  between  the 
I  therefor."!,  is  joining  in  various  ar-  governmental  ser- 

!  rangements  and  allocation  plans  de-,  vices  concerned  with  fisheries  mat- 
1  signed  to  take  care  oi  the  overall  |  I®*"''-  •'trtime  success  in  surmount- 
I  situation.  Under  these  different  i fisheries  supply  problems  has 
I  schemes  the  Dominion  will  suppl.v  |  both  the  feasibility  ai.d  ef- 

i  from  its  production  during  the  year '  *®'''’vcu 'ss  of  co-operation  of  this 
I  beginning  with  July  and  ending  next  |  kind.  I  am  nuile  sure  that,  with  con- 
June  a  total  of  more  than  242.000.-  I'""'"-  M'Cd  spirit  on  both  sides. 
000  pounds  of  fish  foods  for  gpeci- i  vO'<'l’cratiou  can  be  applied  no  less 
I  fied  distributions.  That  is  a  great  *‘^^^‘'tivoly  in  the  years  ahead,  even 
ideal  ot  fish  hut  the  figures  become  *kougli  new  problems  have  leplaccj 
I  more  significant  when  it  is  realized  “J®  V*®  lederal  Depart- 

I  that  242,000,000  pounds  of  finished  I  ishei  ies  is  conceined.  if 

products  represent  several  times  plans  actively  under  way  in 
'that  quanlity  in  terms  of  raw  ,na- ;  change-over 

i  teria’i  mirchased  from  the  country's;  ^com  war  to  peace.  Legislation  pro- 
fisheriiien.  viding  for  support  for  fisheries 

1.  prices,  it  necessary,  his  already 

t aimed  Hsl,  Big  Item  |  ,,y  parliament,  of 

Enteiing  into  the  year  s  total  course,  iiut  my  reference  here  is  not 
shipments  Ijiere  vvill  lie  approxi-!to  a.'tion  in  that  particular  field 
ALTHOUGH  having  to  contend^  duction  and  distribution  costs.  Initioning  in  Canada  has  again  been  1 ‘  pounds  of  can-|i,ut  to  dirarimental  plans  for  on- 

with  erewine  nroblcms  in  shortaees!  this  connection,  C.  K.  Carlisle,  pres-;  recided  upon  by  W.P.T.B.  and  will,  including  72,000,000  larged  and  iiiproved  services.  I  do 

,  ,  ,  ,  ,  .  ,  Udent  of  Canada  Bread  Co.  Ltd.,  liecome  effective  .September  ist;  pounds  of  ( aimed  salmon  from  the;  not,  propose  to  discuss  these  plans 

of  materials  and  inanpower,  food  attention  to  the  fact,  at  1943' next.  j  Pacific  coast  and  about  46.300.000 ;  at  tlie  moiiuiit.  Suffice  it  to  say. 

companies  in  Canada  again  :  meeting  of  th.at  company  Operatiens  of  canning  companies ;  o'  ''erring.  -Most  of  tlie  her- ,  that  they  provide  for  expansion  and 

showings  in  the  way  of  operating  J  !  vecei-m.e,  .nri  ..nni 

roBiiiia  riiirinp-  nacf  voir  xin-inriiv  year  amounted  to  only  1/ 1  vegetables  and  soup) 


Operating  Record  of  Food  Companies 
In  The  War  Years 


U'l’uit,  i '  "  ill  be  of  Pacific  Coast  origin  j  improvement  of  field  organization 


results  during  past  year.  Majority 
of  companies  in  various  branches  of 
the  food  industry  held  their  own,  or 
showed  improvement  in  net  earn¬ 
ings  for  1944  fiscal  year  as  com¬ 
pared  with  previous  year. 

Operations  in  all  branches  of  in¬ 
dustry  maintained  at,  or  close  to, 
capacity  during  year,  reflecting  ac¬ 
tive  demand  for  foodstuffs  both  for 
civilian  consumption  and  for  mili¬ 
tary  requirements. 

In  flour  milling  industry,  export 
business  of  wliich  remained  at  a,  , 

high  level,  comparison  of  gross  pro-!  between  19 v9  and  19^4 

fits  for  1943-44  fiscal  years  with'  . .  *  '  ’’ 


Co.  Ltd.,  liecome 

drew  attention  to  the  fact,  at  1943' next, 
annual  meeting  of  that  company  Oporatiens  (.f  car.nin? 

sucli  as  Canadian  Canners  . . , 

B.C.  Packers!  kut  part  will  come  from  Atlantic !  and  the  extension  of  services  of  sev- 
proviiices.  The  remainder  of  the]eral  kinds  in  the  interests  ot  the 
canned  fish  will  consist  mainly  ot ,  fishing  indusiry. 

L^tlantic  flake-fish,  mackerel,  and! 

I  .sardines.  Other  products  going  into 
the  2  42,000, 000-pound  aggregate! 
will  be  pickled  fish  (37,000,000 1 
pounds),  salted  fish  (35,000.000, 

I'ounds),  bloaters  or  smoked  lier-l 


of  a  cent  ae  compared  with  U  I  (salmon,  pilchard,  herring,  etc.) 

"I  cent  in  1940  and  '2  cent  in  1939.  j  and  Catelli  (macaroni  products. 
Margin  of  profit  certainly  has  soup,  etc. )  are  subject  to  crop  con- 
shown  no  improvement— whatever!  ditlous  and  vagaries  of  fish  catches, 
further  contraction  may  have  been!  demand  for  products  of  such  eom- 
in  evidence — during  past  two  years,  j  pani(!S,  both  for  civilian  and  mili- 
Biscuit  companies,  while  more ' 'ary  consumption,  has  been  mater- 
kecnly  affected  in  their  operations!  'ally  above  normal  hut  shortages  in 


Production  of  Salt  at 
Record  Level  in  1944 


Ottawa — Production  of  common 
salt  or  natural  sodium  chloride  in 
Canada  during  1944  totalled  695,- 
217  short  tons  valued  at  $4,074,- 
021  compared  with  687,686  short 
tons  worth  $4,379,378  in  1943.  The 
quantity  produced  in  1944  w'as  the 
greatest  ever  realized  by  the  Can¬ 
adian  salt  Industry  and  its  value 
was  only  surpassed  by  that  of  1943. 
The  mineral  in  1944  was  produced 
in  Nova  Scotia,  Ontario,  Manitoba 
and  Alberta,  and  of  the  total  pro¬ 
duction  Ontario  contributed  603,806 
short  tons  or  86.9  per  cent.  Sta¬ 
tistics  of  production  represent  the 
recovery  of  salt  from  brine  wells 
with  the  exception  of  Nova  Scotia 
where  the  output  comes  entirely 
from  the  underground  mining  of 
rock  salt  deposits. 

Of  the  total  salt  produced  in 
1944,  there  were  370,199  short 
tens  or  53  per  cent,  consumed  di¬ 
rectly  by  the  producers  in  the  manu¬ 
facture  of  caustic  soda  and  other 
chemicals.  Producers’  sales  of 
other  salt  in  1944  included  93,776 
short  tons  of  table  and  dairy 
grades;  172,275  short  tons  of  com¬ 
mon  fine,  and  55,476  short  tons  of 
common  coarse.  The  balance,  as 
shipped  by  the  producers,  consisted 
’of  various  grades,  including  salt  for 
agriculture  and  for  highway  main¬ 
tenance. 

The  number  of  Canadian  firm.s 
reporting  primary  salt  production 
in  1944  totalled  8  and  plants  num¬ 
bered  9.  Employees  numbered  710, 
including  119  females.  Salarie.^ 
end  wages  amounted  to  $1,302,143; 
$652,126  were  expended  for  fuel 
and  electricity,  and  $134,235  for 
cliemicals  and  other  process  sup¬ 
plies. 

. .  .  Statistics  relating  to  Canadian 

lield  more  than  steady  throughout  ,  salt  production  are  available  only 


those  of  preceding  year  was  affect¬ 
ed  by  renegotiation  of  contracts, 
whicli  was  effected  during  latest 
period.  Due  to  adjustment  of  in¬ 
come  and  e.p.  tax  charges  arising 
from  renegotiation  however,  net 
earnings  of  milling  companies  show¬ 
ed  relatively  little  change  from  pre¬ 
vious  year. 

Generally  speaking,  food  com¬ 
panies  in  Canada  have,  in  common 
with  operators  in  majority  of  other 
industries,  benefitted  during  past 
five  years  from  the  abnormal  pub¬ 
lic  buying  power  engendered  by  war 
conditions  combined  with  large- 
scale  production  of  foodstuffs  for 
use  in  various  armed  services.  They 
have  had  to  contend,  on  the  other 
hand,  witli  special  wartime  prob¬ 
lems  arising  from  rationing  regu¬ 
lations  in  addition  to  wartime  han¬ 
dicaps  in  the  way  of  labor  and  ma¬ 
terial  shortages,  rising  costs  of 
production  with  selling  price 
frozen;  and  incidence  on  net  earn¬ 
ings  of  income  and  excess  profits  tax. 

In  the  main,  however,  compan¬ 
ies  in  the  industry  have  been  able 
to  show  a  favorable  trend  both  in 
gross  and  net  earnings  during  the 
war  years  to  date. 

War  time  operating  records  of 
bakin.g  and  biscuit  companies  show] 
considerable  variance,  as^  revealed 
in  undernoteci  tables.  Demand  for 
bakery  products  has  expanded  wide¬ 
ly  but  production  problems  were 
imposed  by  shortages  of  sugar  and 
butter — both  rationed  products — 
and  a  steadily  rising  trend  of  pro- 


deteriorated  and  operations  of  com¬ 
panies  for  current  year  appeal'  cer-j'|  prominent  rol 
tain  to  he  affected  by  reduction 
sugar  nunta  ordered  by  W 
Prices  and  Trade  Board. 

Pai'Uers  and  fanners 
Meat  .Hid  food  packers  have  had 


AVlde  Research  Program 
l.'ndcr  the  federal  Fisheries  Re¬ 
search  Boaid  the  program  ot  bio¬ 
logical  studies  and  technoli'gicul  iii; 
vestigaf  ions  and  experiments  is 
likewise  being  expanded,  and  in  thi.s 
point  out, 
the  value 
hat  develop¬ 
ment  of  tlie  first  ccmmerc'al  fishing 
in  the  Northwest  Territories — fish¬ 
ing  begun  this  summer  a*^  Great 
—  is  tlie  direct  and  early 
estigafions  i  arried  out 
Researcli  Board  scieiit- 

xport  business  nlays  i  I’'"’'  o'  "  "ems  supplied  to  the!  ’  v,'  'k®  '‘'“J”®  connec- 

Lid  ahrays  haL  Lh'i'ed  Nations  Relief  and  Rehabili-! 


by  sugar  and  butter  rationing  than  j  availabie  supplies  have  developed  |  t  5  joo, 000  ^ 

In-ead  bakers  have  not  been  so  seri-|  from  time  to  time  and  opportunities,  ^®n  'o  ‘"o  amount  of  18,000,-  gc,  indicating 

ou,ly  .ttocled  l.y  price  celling  rctu-  for  r.le,,  e.pcpclo,,  h.vo  „ee„  re-j  “'j'"  ,  ;:o“l  .P. 

lations.  a  fact  which  is  reflected  in  sf'cted  accordingly.  Except  in  the  j ''ritish  Coliimb  a  and  fi  ozen  fille  s  | 
trend  of  gross  earning.s  during  the  j  :^®®  of  Packers,  ^^;ar^  ond  pollock^  from^AtlauDc 


the  canning  companies  and  earnings  areas. 


food  exports. 

Uaiiadian  Hour  milling  industry 


to  meet  unusually  heavy  demands^  wa.s  built  up  prior  to  and  durin 
for  their  products  both  for  domestic;  the  war  of  1914-18  on  the  basis 
and  export  market,  particularly  the  of  a  large-scale  export  demand  for 
latter.  Canada  has  assumed  a  prom-  jts  production  in  Europe  and  elae- 
inent  role  in  helping  to  relieve  the  where.  After  the  last  war,  as  a  re¬ 
acute  meat  shortage  in  Euroue.  and  suit  of  tiie  wave  of  economic  natioii- 
the  meat  packers,  backed  by  the  alism  which  swept  the  world,  many 
Canadian  farmer,  established  an  im-|  counlrics — parlicnlarly  in  Europe— 
presslva  record  of  service.  Packers;  which  had  been  important  users  of 
have  operated  under  particularly;  Canadian  floiii,  developed  their  own 
arduous  conditions  with  a  labor ;  sources  of  flour  production.  As  a 
shortage  continually  looming  and !  consoquence,  the  Canadian  industry 
intermittent  laiior  troubles  atj  wliicii  alwavs  had  depended  upon 
plants.  A  fairly  widespread  strike,  exports  to  i  substantial  extent  for 


!  tion  is  not  a  Research  Board  under- 

om- 
ada 
ttention 

estimates  ot  the  quantities  of  dif- ! orawi.  lo  me  success 
ferent  kinds  of  fish  which  the  Dorn- 1  tending  the  construction 

iiiion  can  supply,  time  may  compel  cHiyoii, 

some  -hanges  in  them  since  operat-' Biiti.->h  (.olumlim  ?  I  rarer  Ri\  er, 
ing  conditions  in  the  fishing  indus-!’’’®  of  restoring  the  I  raser 


IS  underway  as  this  is  written. 

Sellin.g  prices  of  meat  on  the 
domestic  market  are  pegged  and 
liacon  and  meat  exports  to  tlie  Un¬ 
ited  Kingdom  are  transacted 
through  the  Meat  Board  at  fixed 
prices.  Despite  this,  and  In  face  of 
Increased  live  stock  prices  and 
higher  labor  costs,  profits  of  meat- 
packers  have  shown  a  material  c.x- 


anytlilng  approaching  capacity  opor- 


months  ahead  cannot  he  -M'l'ough  these  fish- 

ways,  cut  tlirou.gh  solid  rock  at  a 
point  on  ihe  Eraser  where,  in  past 
years,  the  re  had  been  enormous 
mortality  among  ascending  sockeya^ 
because  of  obstructive  water  condi¬ 
tions.  are  not  yet  fully  completed, 
tlio  reports  at  hand  sliow  that  they 


try  for 

forecast  with  certainty.  However,  I 
think  that  we  may  safely  assume 
that  major  changes  in  the  figures 
arc  not  likely. 

Tlio  Years  To  Coiiie 
Turning  troin  this  question  o( 

supplie.s  tor  the  United  Nations  to  .-n'c  enabling  salmon  to  make  their 
the  position  ot  tiie  Hshing  industry,!  way  succesi-fully  upstream.  In  other 
the  fact  ininiediately  presents  it-' words,  tliey  are  making  possible  an 
seif  that  tliere  has  been  an  enoriii- j  increased  rt  production  of  British 
I  oils  increase  in  the  dollar  rttiirii  i  Columbia's 


_ .  ,,  ,  :  ,  ,  1 . . .  »  oiiuiiijia  s  most  valuable  single 

'“.from  Canada’s  fisheries  during  the:  fish,  and  that,  in  turn,  will  mean 
.  ^'  •  ,  ,  !  but  that  there  is  no  cer-|  increased  catches,  in  future  seasons, 

demln,  rnnt  ' j  » y  r  cw  as  to  Hip  Conditions  j  Restoi  ut  1011  ot  t  liis  Ei  asei'  sockevo 

fnr  smL  Jl*  \  fi' I  mdustry  will  have  to  face  run  to  its  size  of  years  ago,  before 

thrm.”  i  LJ  r  period  of  transition  froir.  rock.MidesalHell’sCatecreatedob- 

peace!  strucHon  and  greatly  reduced  the 
ifirvnVinn  ^  ifi^^''  i  1938  the  landed  value  ofjsupnly  of  fish,  will  mean  much 

minv  prevall  in;  flu*  Dominion’s  total  oomiiiercial  |  larger  return  from  the  fishery.  I  am 

.  ril<iny  CO^mlllOS  toi  FOJIIG  considc^l*;  in  Otli'^r  wotHq 

pansion  between  1939  and  1943.  Netj  able  time  to  come  with  huge  dam-  of  the  catch  to"  the  fishermen  at 

earnings,  o.  course,  have  not  kept!  ages  to  egriculteral  lands  and  to 


Harkers’  Bread  . 

(Canada  Bread  (Ju.)  , 
l-aii.  Bakeries  (A)  .  . 

Cons.  Bakeries  . 

David  &  Krere  (in)  _ 

Inter-City  Bakin;;  (J) 

Viau  lAd.  (J)  . 

\Veslon,  (icoi  . 


Dairy  Corporation  .. 

la)  Doniiiiioii  Dairies  (in) 
Silverwoods  (m)  (d)  _ 


pace  with  operating  profits  due  to |  productive  facilities.  Future  export  |  J^LmdlyS^L'ictU^LinLL ^19  43* 
effects  of  income  and  excess  profits  markets  v.ill  depend  upon  world Lecdcd  $4  9  o;m’ooo  Marketed  value 
taxes  but  with  two  of  the  three  trade  relations  which  may  emerge '  of  ms  pi-mluctiL; 
major  packing  companies,  trend  has  from  Internctional  conference  andlooo  and  marketed  value  in  194’’ 
been  upward  nevertheless.  Meat  ra-|  agreements.  i  Lol'J tha^;i  $S5.85r000  vJC 

eries  exports  in  the  pre-war  year 
were  valued  P.t  $27,506,000,  though 
the  figure  had  sometimes  been 
higher  than  that.  The  fish  we  sent 
out  of  the  country  in  1943  was! 
wordi  $60,313,000,  and  last  year,! 
Iiy  Hie  way,  there  was  an  increase  I 
to  more  than  $68,600,000.  j 

The  people  in  the  industry  know 


Baking  and  Biscuit  Companies 


Groif 

Profits 

(JOO's) 

Net  Earnine* 

(000’.) 

1944 

194.a 

1939 

1944 

]oi;i 

1039 

it:i.8 

120.9 

1I7.t 

41.8 

61.4 

8fl.'..3 

793.5 

776.4 

257.6 

•237.4 

500.4 

487.B 

478.7 

212.9 

107.0 

103.9 

.">6.1 

810.11 

943.4 

407.1 

310.0 

31  1.2 

3!:8.7 

127.2 

ltO.5 

14Kt 

61.6 

51.3 

103.1  • 

.^88.9 

018.5 

:i4;i.2 

89.2 

M.S 

1I,'..8 

liU.J.O 

ni4.;> 

499.3 

Of.  .6 

llil.o 

8r).5 

4.2tit.8 

3,802.6 

1,382.2 

l,152.;i 

1,100.0 

000.1 

Dairy  Companies 

476.5 

326.ilb 

100  4 

127.4 

81.9 

20.1 

513.3 

416.8 

382  5 

114.5 

l*i,S.7 

12.7\ 

.  / - 

021.8 

571.1 

175.4 

150.1 

Common  Stock 


19t'>  (.V) 


R«nire 

1!»39 


glad  that  it  was  my  privilege  to 
recoiiiineiid  to  niy  colleagues  in  the 
Governinent  a  year  ago  tliat  we  ap¬ 
prove  of  this  construction  undertak¬ 
ing  and  make  availalile.  in  equal 
share  with  Hie  United  States,  the 
required  lunds. 


Record  Shipments 

Of  Grain  Planned 


H'i 

to 


1 .4.-) 


..■■a  1  '.0  .,')() 


Meat  and  Food  Packers 


Canadian  transportation  authori¬ 
ties  have  iieen  making  plans  to 
move  cut  a  record  volume  of  Cana- 
ilian  grain  for  export  during  the 
that  they  have  been  doing  well  dur-!  to  the 

ing  the  wai,  so  far  as  gross  dollar  I 

returns  are  conceined.  What  the»y ! hoped  tliat  it  may  lie 
do  not  know  is  what  conditions  will  1 about  250  million 
confront  them  in  world  trading !  export  during  that 

when  the  alinorinal  situations  of  ,,  ,  ,  .  .  , 

wartime  have  come  to  an  end.  It  is!  Canadian  wheat  is  required  for 


clear  tmough,  of  course,  that  in  the' 


Hie  early  part  of  the  year — largely 
due  to  very  ingenious  arrangements 


B.C.  Packiirs  (A)  . . 

015.6 

1,. 399.1 

47.5.7» 

281.5 

30.1.0 

i:t2.8* 

3r.j 

21'.  20  17’.'. 

IS'i 

11 

Burns  &  Co . 

1,970.4 

l,040.t 

595.9 

310.4 

;:40.0 

159.5X 

Ciinad.a  Packers  (in)  . 

5,011.7 

5,225  ( 

2,831.0 

1,087.6 

1,011.4 

1. ’238.7 

:i5 

:i3'4  !i8  7^'.. 

lot 

(>6 

Can.  Starch  . 

.571.3 

795.'7 

077.0 

100.0 

28ii.3 

310.0 

IP'. 

11  11  9 

7'.'. 

0 

f!nii.  Ganners  (f)  . 

4.030.5 

3,134.5 

2,120.2 

9.'.2.7 

850.7 

]..'20.7 

19;4 

I5',i  O’s  O' 

1 1 

Catelli  Products  (a)  . 

291.9 

334.0 

;ini.2 

76.9 

M.3 

170.1 

13 

11  12  S” 

1  1 V . 

n 

Wilsil  . 

4:18.4 

385.1 

402.0 

202.7 

181.7 

299.8 

10,1  19'i  17', 

2ro 

17 

Milling 

Companies 

I.akf  of  tlic  Woods  (a)  .... 

950.7 

1.011.0 

9 13. 1 

387.0 

."(l.t 

008.5 

;ti 

2IL  19 

2S «  . 

13', 

Maple  Leaf  (J)  . 

2,101 

3,I(i7..5 

850.7 

.710.’ 

394.0 

iii'.'. 

11  9»4 

7 

I 

Ogilvie  Mour  (a)  . 

1,870.4 

1, -10 1.4 

1,101.2 

1.055.0 

1  1.(11. 0 

2:* 

25 '4  22 

35 

23 

Purity  Flour  (c)  . 

1,040.8 

1,110.2 

315.1 

2('5.2 

128.7 

107.2 

3  U 

0‘i  0  3 

71  . 

2 

St.  Lawrence  Flour  (u)  ... 

*385.9 

.358.2 

273.1 

127.0 

129.5 

1 01.0 

32  35  21 

32 

18 

(J)  Fiscal  year  to  Jan  31.  (in) 

Fiscal  year  to  March  31.  (Ju.)  Flst-al 

w.ir  (o  Z 

unc  30. 

(A) 

Fisca 

I  year  to  Aug.  31. 

(a)  Formerly  FSastern  Dairies.. 

(\(  Net 

loss,  (m)  Fiscal  year  ti  March  ,31.  (.\ 

XI  No) 

istni 

0> 

1012-1.3  liscal  jeai 

liberated  Europe,  ■whether  distri¬ 
buted  by  the  Array,  UNRRA,  or 


1  post-war  years  the  Dominion  must,.  ,  j  ... 

I  continue  to  look  abroad  for  out-,  ^ *®®  "  ' 

jlets  for  most  of  its  fisheries  out-!?’'*'  thnr  own  supplies, 

j  put.  Tiie  country's  productive  capac- !  ^''  order  to  meet  those  require 
ity  is  large  but  its  own  consuming 


In  order  to  meet  those 
ments,  it  is  estimated  that  it  will 


!  since  1886,  and  salt  output  in  the 
(Continued  on  page  10) 


(.V)  T<'  Jul.v  27.  (D  Icar.s  ciidi'il  rd:.  (mi  Yc,-,rs  ri'c!iil  Mi  icI;  '.‘A  (A)  Yens  end ‘-I  .tpi'il  3il.  iiii  Years  ein'td  .\ov. 

(.St  Nfl  Kiss.  in-inontl'  pi-rkd.  (J)  Years  to  July  ?1.  (Aj  Years  to  .\uB  .'(1.  (vp  To  Jnly  27.  (xvi  I  nIisleiL 
(d  Formerly  Western  Canada  Flour  Mills  Ltd.  (<l)  1911  figures  not  .asailable. 


population  coinparativcl  small.  On!  to  ship  them  from  28 

the  other  hand,  it  is  not  yet  clear  1*°  bushels  of  grain  a 

what  the  post-war  position  will  be  '  thiough  Canadian  ports  and 

in  world  markets,  ■what  factors  ■willl  bushels  a 

most  affect  world  trading.  Nor  do  through  United  States  ports. 

1  Hiiiik  tliat  it  would  serve  any  use-  The  niagnitude  ot  this  task,  it  is 
fill  purpose  for  me  to  enter  the ' impressive  as  cleav- 
field  of  prophecy  in  that  regard.  I  9“®®®  tlirough  Canadian  ports  dur- 
One  thing,  however,  mav  be  said. !  ^ ®*^b'  months  from  April  to 

t!  I  ,  ..1  ..  .  .  .  ;  November,  1944,  averaged  8.9  m"- 

Siii.pl.ving  file  I  lilted  Nations  i  bushels  and  did  not  excerl 
Whatever  conditions  the  fishing.  10.8  million  bushel.}  during  any  on 
industry  may  tncounter,  it  will  be' mouth. 


J 
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Restaurant  Business  Plans 
For  Big  Peace  Time  Traffic 

Chains  and  Independents  Anticipate  Era  of  Great 
Expansion  —  Service  Conditions  Continue  Diffi¬ 
cult  as  Equipment,  Food  and  Labor 

Shortages  Tighten.  j 


that  (he  bulk  of  the  wheat  crtin 
woulrl  grade  2  and  3  Northern  and 
that  the  percentage  ot  1  Northern 
would  be  somewhat  lower  and  the 
percentage  of  4  Northern  some¬ 
what  higher  than  in  1943.  Weather¬ 
ing,  frost  damage,  and  immaturity 
were  the  principal  degrading  fac-| 
torj. 


Smaller  Tree  Fruit  Crop  But 
Greater  Small  Fruit  Crop  Seen  j 


‘  e  ac  Total  production  of  tree  fruits  In  crop  being  estimated  at  557,000  The  small  fruit  crops,  unlike  the 

_  Canada  tliis  season  will  be  much  bushels  compared  with  895,000  tree  fruits,  are  ail  substantially 

Pniilfn#  PrAfliirfiAn  below  normal.  Despite  excellent  bushels.  This  year’s  anticipated  har-  above  the  1944  level.  Strawberry 

rouirry  rroaucrion  prospects  in  British -Columbia,  the  vest  will  be  the  smallest  since  1936.  production  is  up  31  per  cent  over 

In  Alberts  Expsnds  poor  crops  in  eastern  Canada,  the  Plum  and  prune  prospects  arc  l®st  year,  with  increases  reported 

-  result  of  adverse  weather  during  |  ajso  down  sharply  from  last  season  io  all  provinces.  The  crop  is  at  pres- 


whlch  are  grown  in  commercial  pounds. 

quantities  only  in  British  Colum-  Loganberries  are  grown  only  in 
bia,  show  an  Improvement  over  the  British  Columbia  and  production 
previous  crop.  The  current  estimate  this  season  is  20  per  cent  above 
of  production  is  142,000  bushels,  (he  1944  level.  The  crop  is  current- 
while  the  1944  crop  amounted  to  ly  estimated  at  1,688,000  pounds. 
115,000  bushels.  _ 

The  smell  fruit  crops,  unlike  the  - — - 


pm  OF  SAIT 

(Continued  from  Page  9) 


THE  RESTAURANT  trade,  hav¬ 
ing  weathered  every  war-imposed 


thfl  unH  thst  to  into  aood  Edinontoii — Tli3  growing  volume  the  critical  period,  have  brought  j  at  376,000  bushels.  This  is  a  reduc-  ent  estimated  at  1  1,060,000  quarts  Dominion  since  that  veer  and  to 
Justo?ner  se?vic^  Thev  will  be  very  of.PO‘'lt’’y  production  in  Alberta  is  anticipated  supplies  to  an  unusual-  Hon  ot  24  per  cent  The  crop  in  coi^pared  with  10,736,000  quarts  the  close  of  1944  totaUed  11,476,® 
substantial,  however,  and  although  the  industry  rapidly  to  one  tevel.  British  Columbia  is  practically  the  last  .season.  121  short  tons  valued  at  $66,367.- 


conditlon  of  supply  shortage,  labor  restaurants  have  not  as  a  rule  been  ot  importance.  Complete  figures  for  The  first  estimate  of  the  apple  same  as  that  of  last  year,  but  al  Total  raspberry  production  Is  also  860.  Statistics  rclatrng' to”  world 
shortage  and  consumer  pressure,  is  able  to  realise  fullv  on  the  profit  y^Jar’s  inspections  indicate  mar-  crop  Indicates  a  reduction  from  the  record  small  crop  is  anticipated  in  above  that  of  a  year  ago.  Increases  production  of  salt  have  not  been 
forward  to  „radnai  1m.  i.os.sihUiHPs  offered' l.v  hoom  time  hetings  of  more  than  10,000.000  very  large  crop  in  1944  of  62  per  Ontario.  Ontario  and  Brit-  available  since  1938.  In  that  year 

unds  of  poultry.  cent.  The  present  outlook  is  for  a  Peach  production  will  be  24  per  ish  Columbia  more  than  offset  the  the  world  production  was  estimated 

Federal  inspections  of  shipments |  harvest  of  8,183.000  bushels  com-  cent  lighter  than  In  1944.  Here  sligh'  declines  In  Quebec  and  New  at  32,000,000  long  tons,  of  which 


looking  forward  to  gradual  Ini-  possibilities  offered  by  boom  time 

provement  following  the  consumma- }  conditions,  almost  every  concern  in  poultry. 

lion  of  the  food  shipment  and |  this  field  Is  well  able  to  step  into  -If* 


U\RR4  ini.inspd  nn  Pan  i  the  market  for  new  eoiilnment  I  destinations  outside  of  Alberta  pared  with  16,879,000  bushels  last  again,  the  decline  Is  due  to  the  poor  Brunswick,  to  bring  the  total  to  the  British  Empire  contributed  5,- 

•jiMinA  opeiaiions  imposea  on  van-  ui.iiivt-i  loi  new  ice  one  ..f  dT-£.p»wH  noaewn  ir  _ _ *  _ mi.. _ iisi>>nnn  _ a  mnn  nnn  * _ 


recently  comfortable  trade  condi¬ 
tions  in  this  industry  will  of  course 
remain  for  some  time  to  come.  The 


Higher  C'ost.s  For  Supplies 


••••i -  . 


ada  by  the  war  s*  end  large  and  small,  w  henever  it  can  be  totalled  166,908  boxes  of  dressed  season.  If  the  present  prospects  prospects  in  Ontario.  The  crop  is  11,313,000  quarts  compared  with  200,000  long  tons. 

Maiiv  nf  thp  nininr  nhcfacips  fii  had  again.  poultiy  alone.  Alberta’s  exports  of  continue,  the  crop  will  be  the  small-  currently  estimated  at  1,313,000  the  1944  crop  of  9,259,000  quarts.  „ - r - 

rprpnMv  rnmfnrtThiP  fiarip  innHi-  ...  ..  dresscd  poultry  to  the  United  est  since  1926.  Declines  are  report-  bushels  compared  with  1,720,000  The  anticipated  grape  harvest  will  TllEXD  OP  CROP  YIELD.S 

lions  m  this  industry  will  of  course  Higher  Cost.s  For  Supplies  States  ran  to  3,725,059  pounds;  to  €d  In  all  provinces,  but  the  grbat-  bushels.  Cherries  also  will  be  a  be  the  third  largest  on  record,  ex-  The  increase  in  the  yields  of 
remain  for  some  time  to  come  The  recent  and  steady  increase  in  Grsat  Britain  362,319  pounds  and  cst  reduction  took  place  in  eastern  smaller  crop  this  season,  desipite  ceeded  only  by  the  very  large  crops  grain  crops  by  the  use  of  fertil- 

comlng  back  of  meatless  days— two  most  viands  that  go  into  to  other  provinces  6,681,062  —  a  Canada.  While  the  British  Columbia  the  unusually  large  crop  in  British  In  1928  and  1943.  Increases  over  isers,  particularly  in  the  Prairi* 

against  one  in  the  former  meat  ra-  finished  dish — some  of  which  totaL.«f  9,768,390  Inspected.  crop  is  below  that  of  jast  season,  it  Coluniliia.  the  previous  crop  are  expected  in  provinces,  is  dependent  to  a  large 

lion  era _ the  further  cuiting  off  or  have  been  authorised  and  For  1945  the  export  demand  al-  is  still  about  average  for  the  prov-  The  slurp  drop  in  the  outlook  In  Ontirio  and  Britiih  Columbia,  to  extent  on  the  moisture  content  of 

sufficient  su-'ar  sunplics  and  the  which  .simply  seem  to  grow  ready  exceeds  the  most  optimistic  ince.  Ontario  brings  the  Canadian  total  bring  the  total  to  67,839,000  the  soil  at  seeding  time  and  on  the 

continuin'"  sc^arcitv  of  s.'Uisfactorv  — ^•*'^**  reflected  in  many  estimates  of  the  supply  by  a  wide  Pear  production  is  also  down  to  172,000  bushels  compared  with  pounds,  an  increase  of  13  per  cent  amount  and  distribution  of  the  rain- 

ieln  '•'TTihasizps  tli->  farf  that  for  P*'*®^*-  The  shortages  of  vegetables  niaigin.  sharply  from  last  season,  this  year’s  268,000  bushels  in  1944.  Apricots,  over  the  1944  harvest  of  60,235,000  fall  during  the  growing  season. 

neip_..i.pnas.zrs  uu  lacr  tnai  lor  potatoes,  and  the  com-  e.  a  e 

the  Restaurant  business  he  war  is  rationing  of  meat  with  the  e.x-  '  "  . .  ^  . w  ■  ■  . . .  - . .  i"  . . 

by  no  means  over.  But  at  least  there 

is  a  light  ahead,  and  certainly  the  continue  to  create  problems  for  .  _ A _ 

ATS  ill  1)111  §3  lO  pldn  lOl  triqnao’pnipnf  T')PPI*Pll4lnfi'  varlplv 

''A/mr^;i‘'*;;^r  Chams  have  Po^lMe  dishes  and  co^bin^ion^  II 

Almost  an  majoi  ciiaiiis  nave  dishes  may  be  one  re.sult  to  be  :  — ^ - :i:ii 

some  sort  ol  plans  .all  made  up.  In  anticipated  during  the  rest  of  the  f*!; 

the  case  of  Honey  Dew  for  in-  year.  The  influx  of  even  greater  ||  r  {:{| 

stance,  plans  for  expanding  the  list  nupibers  of  people  into  the  shops,  ||  |  If 

of  shops  are  as  complete  as  they  especially  those  catering  to  the  il  |  :| 

can  be,  down  to  the  lease  signed  evening  trade,  may  be  speeded  by  H  I  :: 

elthsr  for  increases  in  individual  ac-  H,e  lack  of  meat  made  available  jl:  |  |iij| 

conimo.1ations.  or  for  new  locations,  for  home  consumption.  The  easing  |  w  *| 

With  only  two  shops  in  western  pf  gasoline  restrictions  also  has  jj  ;  -  * 

Canada  for  instance  at  Winnipeg  already  contributed  to  the  pressure  jjj ;  ^  1  'W  | 

and  Vancouver  —  this  company  is  upon  such  eating  places  as  are  open  j;i  H  a  H  M  I  I  I  V  i 

now  planning  10  enter  most  of  the  to  the  dinner  traffic.  ■  ■  ■  ■  I 

bigger  cities  throughout  the  prai-  The  one  change  for  which  most  j  I  '  ■  M  H  I  I 

ries  and  on  the  Coast,  such  as  Cal-  restaurant  managers  have  been  ji: :  H  ^  B  || 

gary,  Edmonton  and  Victoria.  praying,  the  easing  of  the  restaur-  jj: 

There  is  no  doubt  that  business  ant  labor  supply,  has  not  yet  taken  ::: :  ill 

in  restaurants  is  booming.  This  place,  but  it  is  generally  expected,  llli  j  : 

does  not  mean,  however,  that  all  Is  that  with  tlie  gradual  closing  of  :||  • 

beer  and  skittles  for  them.  It  is  tvar  industries  and  with  the  return  jjL  ..  jj  | 

of  course  always  pleasant  to  see  pf  men  into  such  industries,  more  :::  Is  | 

customers  hunting  for  chairs  and  female  help  will  again  become  avail-  jjj  ^  jj 

tables — that  denotes  customer  in-  able  for  what  might  be  called  their  1:::  tTi  .mu  r  W  JiF  -<«■  '  In 

terest  and  turnover  and.  if  every-  natural  employment.  jiU'  WT-  WrTl  jf)  *H  fj  Igl  ji 

thing  goes  right,  profits.  Quite  jn  spite  of  the  restrictions  which  }||i  .Jm  r  VkI  i  1  ¥1  a  [I  JWl  uf  ' |j,f 

aside,  however,  from  such  restric-  have  recently  appeared  and  which  |jj|  R  lc\{|  Iff  K  fj  Iml  fl/  j//  If  I 

tions  on  profits  as  are  imposed  by  appear  in  time  to  come,  res-  ;|i{  -vCV  '®\\  ft  \H|,  il  I*  •  »  JM!  fJ/  ///  j>  | 

the  fiscal  authorities  and  the  War-  taurant  management  is  paying  more  |;jj  ///  ’//  ill 

time  Prices  and  Trade  Board,  there  than  ever  close  attention  to  the  :|||  v  V  A*-  -'x/  r" 

continues  to  be  the  war-born  cas-  quality  ot  service.  Quality  ot  ser-  sill-  HI 

iialty  in  the  china  department  which  vice  and  of  food  served,  are  the  two  j!||  VX  X  y  P* 

is  a  substantial  factor  in  the  oper-  mainstays  of  any  competitive  res-  :»»  N.  illjj 

ating  of  eating  places  these  days,  taurant  and  today  there  is  hardly  :!:j| 


Help  is  Big  Problem 
Some  restaurants  are  more  suc- 


any  establishment  that  might  not 
be  called  competitive  even  In  the 


ressful  in  keeping  the  employees  smallest  towns.  The  strong  im- 
that  have  been  trained,  not  without  provement  of  the  financial  position 
trouble.  These  are  the  ones  who  ol  most  restaurants,  chains  and  In- 
are  able  to  keep  breakages  within  dependent,  the  clearing  oft  of  many 
at  least  the  bounds  ot  wartime  rea-  mortgage  has  opened  the  way  to 
son.  The  fact  that  most  customers  Improvements  which  must  plaj'  a 
appreciate  the  difficulties  under  major  role  after  the  war  conditions 
■which  a  restaurant  does  operate  have  ceased. 

these  days,  that  they  do  not  mind  The  time  when  there  is  more 
on  occasion  to  stir  their  coffee  with  trade  than  is  w^elcomc,  more  trade 
a  soup  spoon  or  to  have  blue  cup  than  can  be  handled,  that  time  Is 
on  a  red  saucer,  this  fact  makes  it  drawing  to  a  close  and  most  opera- 
somewhat  easier  for  cafeteria  man-  tors  know  It  and  plan  accordingly. 


agers  to  survive  the  strains. 


The  outcome  of  all  this.  It  is  felt  oy 


But  the  fact  that  replacements  men  who  have  been  in  the  business 
of  restaurant  equipment,  of  china  for  many  years,  will  be  a  much  im- 
and  cutlery  are  most  difficult  only  proved  all  round  service,  modern- 
means  that  very  substantial  replace-  Ised  establishments  and  a  keen  com¬ 
ment  problems  will  arise  after  the  pelltive  spirit.  The  industry  feels 
restrictions  have  been  lifted.  The  that  the  eating-out  habit  has  been 
‘  introduction  of  plastic  cups  has  strengthened  in  Canadians  during 
been  frowned  upon  by  many  cus-  the  war  and  this  habit  will  persist 
tomers,  for  Instance,  and  apparently  to  play  a  major  role  in  years  to 
there  Is  nothing  to  do  but  wait  until  come.  The  Industry  also  feels  that 
china  again  can  be  had  in  reason-  employment  chances  both  In  eater- 
able  sizes  and  patterns.  No  estl-  ing  and  in  tlie  allied  and  supplying 
timate  has  been  made  of  the  trades  will  be  excellent  for  a  much 
amounts  that  will  be  spent  after  the  greater  number  of  Canadians  than 
war  by  the  various  chains  and  in-  liave  been  engaged  in  it  before  the  j 
dependent  restaurants  simply  on  outbreak  of  the  war. 


Wide  Changes  Seen  in 
Agriculture  of  Tomorrow 

“The  agriclilture  of  tomorrow!  dent  that  co-ordination  of  the  •work 

will  differ  from  that  ot  today  as;  "as  absolutely  ^ss^tlal. 

.u  .  Important  problems  in  scientific 

much  as  ours  does  from  that  1  agriculture  usually  require  the  at- 
fifty  years  ago.  The  actual  progress  j  tg^Hon  of  more  than  one  science, 
will  be  made  through  scientific  re- i  and  where  desirable  departmental 
search.  Canadian  agriculture  will  research  problems  are  assigned  to  j 
make  the  progress  the  country  has  teams  of  workers  with  membership 
a  right  to  expect,  only  if  agricul-  drawn  from  the  divisions  concerned, 
tural  research  is  expanded  and  Im-  These  research  committees  are  the 
proved  to  deal  effectively  with  the  chief  mechanism  for  co-ordinating 
vital  problems  with  which  the  in-  the  Departments  scientific  work, 
dustry  is  still  faced,  and  if  the  re-  but  it  is  an  established  policy  to 
suits  of  the  researches  are  carried  develop  team  work  and  co-operative 
through  to  utilization.”  These  were  effort  among  Individual  workers, 
the  conclusions  reached  by  Dr.  .1.  among  the  divisions  of  the  depart- 
M.  Swaiiife,  director  of  science  ser-  ment,  and  between  the  department  s, 
vice.  Dominion  Department  ot  Agrl-  staffs  and  the  universities  and  other 
culture.  In  an  address  on  the  co-  scientitic  bodies  and  industry, 
ordination  of  agricultural  research  addition  to  departmental  com¬ 

at  the  Conference  of  the  Chemical  mittees,  there  are  many  others 
Institute  ot  Canada  recently  held  In  "'hich  co-ordinate  the  work  of  the 
Quebec  City.  department  with  that  of  the  provin- 

/  -  v  ,  cial  Departments  of  Agriculture  and 

While  no  wishmg  to  convoy  the  Forests,  the  agricultural 

impression  that  the  present  condi-  gg„g  the  National  Research 

tion  ot  agricultural  research  in  Can-  National  Re- 

ada  was  perfect.  Dr.  Swaine  declar-  ^  Dominion  De- 

-d  tlia  It  was  good  and  steadily  Agriculture  has  a 

mprovlng,  fostered  by  the  joint  pol-  j  .  associate  committees 

Kr^cu  lure  an^the  Natlor"  co-ordinate  very  effectively 

Agriculture  ana  tbe  National  Ke  bodies  with 

searen  Council  The  present  policy  scientific  laboratories, 

would  appear  to  be  effective  and  It  Hie  Ontario  Research 

should  be  applied  and  extended 
.  it  J  ..  rouncatioii,  and  In  some  cases  In- 

wherever  the  need  for  it  was  felt  ^  ^ 

rhere  was  litle,  if  any  wasteful  National,  Domlnion-Provin- 

dupllcation  in  agricultural  research  provincial  committees 

in  Canada.  There  was  an  urgent  co-ordinata  agricultural  ac- 

need  for  a  great  increase  in  sclen- 

tific  work  in  agriculture,  but  there  gogiated  more  or  less  directly  with 
was  little  need  at  present  for  any  research 


concern  about  duplication  of  work. _ _ _  I 

Co-ordination  Essential  Cont.Ilf  Of 

To  understand  the  high  develop-  %A/L.  a  f*  CL  J  j 

aient  in  co-ordination  of  the  re-  Wheat  CtOp  shaded 

search  work  undertaken  by  the  Ottawa— According  to  the  annual 

Dominion  Department  of  Agricul-  survey  made  by  the  Grain  Research 
ture,  something  of  its  nature  and  Laboratory  of  the  Board  of  Grain 
voluui.3  had  to  be  known.  It  is  car-  Commissioners,  the  average  protein 
ried  chiefly  in  the  divisions  of  the  content  of  the  1944  crop  of  West- 
science  service  and  the  experimen-  ern  Canadian  hard  red  spring  wheat 
tal  farms  service  and  in  the  Divi-  is  13.0  per  cent.  This  figure  is 
Sion  of  Agricultural  Economics  of  lower  than  that  for  19  43  by  0.5  per 
the  marketing  service.  The  prob-  cent  and  lower  by  0.6  per  cent  than 
lenis  are  concerned  ■with  the  breed-  the  average  for  the  18  years  dur¬ 
ing,  nutrition,  an.l  husbandry  of  ing  w'hich  surveys  have  been  made, 
plants  and  animals,  the  protection  The  grade  of  the  1944  crop  is  not 
of  crops  and  animals  from  pests  easily  determined  because  of  the 
and  disease,  the  preservation  of  large  carry-over  of  old  wheat  which 
farm  products,  the  chemistry  and  has  passed  through  inspection  chan- 
survey  of  soils  and  plants  and  wide  nels  this  year.  Tlie  record  of  inspec- 
flelds  of 'agricultural  bacteriology,  tions  for  the  first  olght  months  of 
agricultural  botany,  and  agrlcultii-  the  crop  year,  however,  bears  out 
ral  economics.  The  number  of  defi-  estimates  of  the  grading  which  have 
nite  scientific  projects  dealt  with  been  derived  from  samples, 
by  these  staffs  run  into  many  hun-  It  was  anticipated  in  November 
dreds,  and  at  once  it  would  be  evi-  by  the  Grain  Research  Laboratory 


FLOUR 
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erm 


WEAPON  of  VICTORY 
. . .  HOPE  of  PEACE 


Canada  is  playing  a  leading  part  among  riie  Allied  Nations  which 
constitute  UNRRA,  the  United  Nations  Relief  and  Rehabilitation  Admin¬ 
istration  —  because  FOOD  is  one  of  the  most  vital  factors  for  winning 
the  peace. 

Food  has  not  only  been  a  health  and  morale-building  contributor  towards 
Victory  but  it  also  gives  the  lovely  voice  of  hope  for  the  future  for  those 
delivered  from  the  yoke  of  tyranny. 

Flour  —  mankind's  'staff  of  life',  must  continue  to  flow  in  stupendous 
quantities  to  those  who,  with  Canada,  have  resisted  the  common  foe. 

Canada's  milling  companies,  grateful  for  their  capacity  to  serve  the  Great 
Cause,  proudly  accept  the  increased  responsibilities  placed  upon  the 
milling  industry  in  the  winning  of  the  Peace. 


The 

Canadian  National  Millers 
Association 


Lake  of  the  Woods  Milling  Co.  Limitod 
Mapio  Leaf  Milling  Co.  Limited 
McDonald  &  Robb  Limited 
Ogilvie  Flour  Mills  Co.  Limited 


Furity  Flour  Mills  Ltd. 

Quakor  Oats  Company 
Robin  Hood  Flour  Mills  Limited 
St.  Lawrence  Fleur  Mills  Co.  Limited 


V 
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Retail  Trade  Faces  New 

Tt  „  ^  1  ^  _  '  C*  •  •  >1  as  it  has  turned  out  to  be  in  the 

Jrro Diems  Ejiricientlv 

w  w  MMM  V  UAJ.AWawaACajr  rationing  considerably  more  se- 

-  vere  starting  in  September,  than 

Incidenc.  ot  Hew  Shortejes  and  RaH.ning  Again  l‘cr,SS.;"”prr„;'’Zri:?  | 
weates  Dirricumes  ■—  Sales  Volume  Has  Shown  being,  prepared  against. 

Fu^er  Expansion  —  Operating  CosH  Mount  ,4  'HI?,'  doC°V«bi!.S  "S 
For  Chain  and  Non-chain  Grocery  Stores  the  Dominion  stores,  shows  most 

• -  graphically  the  smallness  of  the 

SALES  OF  food  products  in  the  of  this  summer  also  has  cut,  to  a  owners’  share  compared  to  the 

domestic  market,  through  chain  certain  e.xtent,  into  sales  at  pri-  turnover,  the  service  given  and 

and  individual  stores,  have  again  vate  and  chain  stores.  the  employment  and  producers’ 

shown  increases,  although  perhaps  Two  factors  in  customer  rela-  That  even  such  a  small 

the  gains  have  not  been  at  the  tions  are  likely  to •  play  a  substan-  P®*'^otitage  of  less  than  IV4  %  is 

same  high*  rate  that  first  became  tial  role  during  the  next  twelve  tnade  possible  only  through  the 

evident  in  the  earlier  war  years,  months’  period.  One  is  customer  careful  buying  and  operat- 

Dut  to  better  organized  buying  fa-  loyalty  which  of  late  has  become  "K  Piact ices  is  proof  of  the  fact 
duties  and  modernised  methods  rather  substantial.  It  does  no  of  food  products 

the  chain  stores  especially  have  longer  pay  the  consumer  to  get  up  ®  science  almost  more  than  it 

been  able  to  forge  ahead  in  spite  on  his  hind  legs  and  tell  the  gro-  ®  *  business.  The  case  of  this 

of  the  difficulties  which  war  time  cer  where  he  gets  off  if  there  company,  where  taxes  on  income 
labor  shortages,  price  restrictions  should  happen  to  be  a  lack  of  a>"'Pst  twice  the  amount  re- 

and  spasmodic  shortages  in  vari-  something.  Customers  have  come  shareholders— a  figure 

ous  lines  have  brought  about.  to  appreciate  the  fact  that  it  is  of  needs  must  be  close  to  that 

Th6  subst&ntl3.1  \oluni6  incr68S6S  "valUG  to  bG  ftt  your  roRulsr  rtocgi’s  shown  by  othGr  chsin  stores  in 
have  not  been  reflected  however  by  parly  and  to  come  ofetn  for  the  ‘he  food  line  —  indicates  clearly 

equally  substantial  earnings  gains,  drifter  in  times  of  shortages,  usu-  ‘hat  the  expansion  of  the  risks 

although,  on  the  whole  the  chain  ally  finds  himself  late,  whether  undertaken  in  new  store  locations 
groceries  have  been  able  to  report  the  cue  'e  for  early  spring  potatoes  and  other  improvements  must  be  | 
satisfactory  increases  in  both  gross  whether  it  has  to  do  with  pack-  encouraged  by  a  measure  | 

flnd  iiGt  profits.  TliGir  in&bility  ^igGd  so&p  Nor  dOGS  thG  sivGrfig^G  tflx  iGduction  in  thG  profits  &nd  j 
to  carry  forward  plans  for  further  store  manager  overlook  the  fact  .  ,.1 

mechanisation,  modeitaisatlon  of  that  only  the  customer  who  gets  *^he  other  hand,  the  fact  that  j 

physical  assets  beyond  certain  well  served  with  such  punctiliousness  almost  85%of  the  consumer’s  dol- i 
defined  limits  have  created  fur-  gg  possible  and  with  courtesy  is  ‘ar  goes  back  to  processors  and  1 
ther  increases  in  the  working  cap-  lively  the  one  who  will  continue  to  Producers  indicates  to  which  re-  | 
Ital  which  should  leave  all  major  j,g  loyal  when  the  food  retail  busi-  ‘u°d  purchasing  power  is  con-  | 
chains  in  a  position  to  carry  for-  ness  'becomes  again  more  highly  “•ol'«’:d  by  these  two  groups.  ; 

ward  such  expansions  as  are  plan-  competitive  than  it  is  during  per-  rather  a  compliment  to  the  , 

ned  for  the  postwar  periods.  of  restriction.  retail  dealers,  chain  and  Individ-  1 

Operating  costs  naturally  have  "  ,  1  «  b  ,  «  ‘°  *8^uore  the  extent  to  which  | 

again  shown  substantial  increases.  About  “Black  Markets  quality  of  product  and  service  have  | 

in  spite  of  the  fact  that  such  ex-  The  other  point  of  interest  to  been  maintained  in  the  face  of  I 
tra  services  as  free  delivery,  etc.,  grocers  in  customer  relations  is  these  factors:  shortage  of  help, 
have  had  to  be  severely  curtailed,  the  Incidence  of  the  black  market,  shortage  of  certain  goods,  mount- 
These  cost  increases  are  party  due  Canada’s  food  trade  has  been  re-  ing  costs  of  products  and  services 
to  the  fluctuations  of  employment,  latively  free  from  this  war  time  and  higher  taxes, 
which  always  leave  a  substantial  - - - - - — - - - 

Huge  Import  Requirements 

to  the  various  control  and  ration  O  r  ^ 

schemes  which  have  made  increases  .•  1  TT*  O  - _ 

in  clerical  staffs  necessary.  1^011  tUldlLAl  tiillirODG  IS  ^0011 


Incidence  of  New  Shortages  and  Rationing  Again 
Creates  Difficulties  —  Sales  Volume  Has  Shown 
Further  Expansion  —  Operating  Costs  Mount 
For  Chain  and  Non-chain  Grocery  Stores 


ned  for  the  postwar  periods. 

Operating  costs  naturally  have 
again  shown  substantial  increase.^, 
in  spite  of  the  fact  that  such  ex¬ 


it  is  rather  a  compliment  to  the 
retail  dealers,  chain  and  individ¬ 
ual  to  ignore  the  extent  to  which 
quaiity  of  product  and  service  have 
been  maintained  in  the  face  of 


Stud.ving  Population  Shifts 

Population  shifts,  wiiich  earlier 


Huge  Import  Requirements 
Continental  Europe  is  Seen 


Population  shifts,  w'hich  earlier  Ottawa _ The  outlook  for  local  In  view  of  these  circumstances. 

In  the  war  have  played  a  very  supplies  and  requirements  in  especially  the  prospective  decline  in 

great  part  in  complication  the  Continental  Europe,  according  to  the  production  of  food  for  the  con- 
grocery  retail  business  have  abat-  cie  recent  report  issued  by  the  sumption  year  1!)45-46  and  a  net 
ed  somewhat  during  the  past  office  of  Foreign  Agricultural  Re-  deterioration  in  the  effectiveness  of 
twelve  months,  but  with  the  re-  lations.  definitely  Indicates  a  large  agricultural  and  distribution  con- 
turn  of  soldiers’  families  to  their  import  need  for  the  remaining  trols,  import  requirements  for  a 
former  homes,  with  the  discontinu-  month  (July)  of  the  current  con-  liberated  Continental  Europe  will 
ance  of  certain  industries  in  spe-  sumption  year  (August  1.  1D44.  to  be  large. 

cific  locations,  minor  shifts  must  July  31,  1945)  and  for  the  sub-  Considering  these  requirements, 
again  be  expected  to  take  place  sequent  twelve  months.  not  in  terms  of  probable  effective 

after  the  final  ending  of  the  war.  The  United  Nations,  it  is  pointed  demafid  or  availability  of  supplies 
The  increase  in  staple  varieties  out  in  (he  report,  face  a  situation  and  shipping  but  only  in  terms  of 
on  grocer  shelves  which  was  evi-  which  holds  no  prospect  of  improve-  the  quantity  necessary  to  bring 
dent  last  year  is  now  being  offset  ment.  Continental  Europe’s  supply  about  some  improvement  in  liber- 
again  by  shortages  which  develop  of  food  from  domestic  sources  in  ated  countries  and  prevent  large- 
in  lines  which  hitherto  were  con-  the  consumption  year  1945-46  will  scale  starvation  in  enemy  countries, 
sidered  in  ample  supply.  The  lack  1,0  the  smallest  since'  the  outbreak  a  total  of  about  12  million  short 
of  tinned  meats.  for  instance,  of  war.  The  decline  from  the  1  944-  tons  of  food  would-be  needed  for 
which  recently  have  been  with-  .45  level  may  amount  from  5  to  10  the  Continent  in  1945-46.  This  total 
drawn  from  the  civilian  trade  has  per  cent  for  the  Continent  as  a  could  consist  largely  of  wheat  but 
been  felt  in  some  communities,  al-  whole.  But  total  supplies  do  not  tell  should  also  include  substantial 
though  the  impact  has  by  no  means  the  whole  story — distribution  is  quantities  of  fats  and  animal- 
be<?n  a  general  one.  During  the  equally  important.  protein  foods  as  well  as  sugar, 

greater  part  of  the  latest  twelv.e  ,  1..-  '  ■  — — 

months  period  meat  products  gen- 

erally  have  been  more  than  ample.  I  _ 

although  on  occasion  there  may  IjQtTV  iTOCltlCttOfl  TOT  rlTSt 

have  been  a  surfeit  of  one  kind  j  ac 

offset  by  a  compltee  absence  of  j  1 

other  kinds  of  meat.  The  heavy  i  'MmCLIT  Of  A 

meat  buying  which  has  preceded  1  _ . 

the  recent  order  to  resume  ration-  ,  —  '  '  '  '  " 

ing  has  played  a  substantial  role  Ottawa _ The  production  of  same  period  of  last  year. 

In  boosting  grocery  store  sales.  ^.^amery  butter  for  the  first  six  Concentrated  milk  Production 

More  Empty  Shelves  injr  -monntert  tn  i'll  lenched  a  total  of  41,139,000 

„  .  ,  in  Qhnnninir  fnr  uionths  of  1945  amouuted  to  133,  pounds  jn  June  as  compared  with 

Greater  care  m  shopping  foi  „jg  ppp  pounds,  or  approximately  37,669,000  pounds  in  June,  1944. 
®  J®*  rationing  is  ‘csu  ned  below  the  production  whole  milk  products  amounted  to 

and  the  degree  to  which  Canad  ..  same  period  of  1944.  The  33,198,000  pounds,  an  Increase  of 

as  a  whole  will  abide  b>  res.iic-  p-.ai.-io  Provinces  contributed  al-  annroYinintplv  six  ner  cent.:  and 


turn  of  soldiers’  families  to  their 
former  homes,  with  the  discontinu- 


liberated  Continental  Europe  will  || 


cific  locations,  minor  shifts  must  juiy  31,  1945)  and  for  the  sub- 

again  be  expected  to  take  place  sequent  twelve  months. 

after  the  final  ending  of  the  war.  The  United  Nations,  it  is  pointed 


FROM  SARDINES  TO  WHALES 
FROM  VITAMIN  OILS  TO  FISH  MEAL 

CANADA'S  FISHERIES 
PRODUCE  THEM  ALL 

There's  an  $85,000,000  industry  based  on  the  Dominion's 
fisheries  resources.  Ever  since  war  began  the  industry's  been 
doing  great  work  for  the  United  Nations.  It's  supplied  them 
with  hundreds  of  millions  of  pounds  of  Fish  to  help  meet  urgent 
food  needs.  It's  doing  great  work  now  in  big-scale  production 
for  the  relief  of  liberated  European  peoples. 

But  the  Fishing  Industry  still  supplies  fine  Fish  and  Shell¬ 
fish  —  more  than  60  different  kinds  of  them  —  for  Canadian 
consumers. 

Nourishing  Fish  Foods 
Full  of  Flavor  Healthful 

Rated  in  Food  Value  They're  Economical.  Too 

Sometimes,  of  course,  special  demand  arising  from  war 
conditions  may  put  one  kind  of  Fish  temporarily  in  'short' 
domestic  supply  in  one  part  of  the  Dominion  or  another.  If  that 
happens,  try  another  kind  of  Fish.  They're  all  good.  And  variety 
adds  spice  to  life. 

The  Diet  Which  Includes  Fish  Regularly 
Is  a  Good  Diet 


Dairy  Production  for  First 
Half  of  1945 


Department  of  Fisheries, 
Ottawa 


The  cumulative  production.  January  for  the  decline  in  butter  production  UroeS  Maintenance  Of  I  h'ls  reacted  to  the  benefit  ot  the 
to  June,  of  all  concentrated  milk  elsewhere  reported.  ”  I  grower 

products  amounted  to  151,903,000  ;v'eather  conditions  were  fairlv  Seed  PotatO  Controls  !  J _ 

pounds,  an  increase  of  10  per  cent.  ! 

over  the  same  period  of  the  preced-  satisfactory  during  the  month  of  i  Products  Show 

ing  year.  Whole  milk  products  in-  June,  although  there  was  a  good  Ottawa — In  urging  the  Special  1  ' 

creased  seven  and  milk  deal  of  cold  weather  during  the  Products  Board  to  continue  control  Expansion  In  Output 

by-products  advifleed  28  per  cent.  pg,.j  month.  Excessive  of  seed  potato  e.xports,  Hon.  C.  - 

Ice  cream  production  in  June  de-  rainfall,  accompanied  by  low  tem-j  Taylor,  Minister  of  Agriculture  fori  During  the  first  quarter  of  1945. 


Hon.  Ernest  Ber^^rand,  M.P., 
Minister 


Ottawa — The  production  of  I  same  period  of  last  year. 


rvpnnicrv  hiitter  for  the  first  six  Concentrated  mua  piuui.ciiuu  lo.  «  V"  i  j>iovinres.  while  the  Prairies  show- 

♦  h  f  iQii;  amnnntpH  to  133  reached  a  total  of  41,139,000  The  cumulative  production  foi  the  ^  more  variable  picture  with 
months  of  1945  amountea  to  idd,-  pounds  in  June  as  compared  with  period  January  to  June,  amounted  conditions  prevailing  in 

318,000  pounds,  or  approximately  37,689,000  pounds  in  June,  1944.  to  8,119,000  gallons,  representingl,gj,,jj,^g  ^-est-central  and  north- 
two  per  cent,  below  the  production  whole  milk  products  amounted  to  a  decline  of  approximately  four  per  Saskatchewan,  and  northern 

in  the  same  period  of  1944.  The  33,198,000  pounds,  an  Increase  of  cent,  as  compared  with  ("he  samel  ^]l,p,.(g  A  sbleiidid  crowth  of  nas- 


clined  one-half  of  one  per  cent 
production  for  a  total  gallonage  of  2,262,000 


peratures  prevailed  in  the  Eastern  .\ew  Brunswick,  points  out  that  tlip  , ‘la*'.'’  production  in  Canada  was 
ed  milk  production  Provinces,  while  the  Prairies  show-  board  had  stabilized  seed  potato  on-  ,  em  ouraging.  tne  make  of  creamery 

total  of  41,139,0(^0  The  cumulative  production  foi  he  pj  g  variable  picture  with  p„rt  markets  for  both  growers  and  I  '""tor  to  the  end  of  March  at  36.5 

o'!md^%n°“J^ne^‘^194  4‘  foTll9^o”o7'ganons  conditions  prevailing  in  shippers  and  had  put  additionaU  n  pounds  being  1.6  percent 

ounds  in  June,  1944.  to  8.119,000  gallons,  repiesenting  ^  west-central  and  north-  dollars  into  the  pockets  of  growers,  j  .=rrcatf  r  than  in  tlie  corresponding 

ern  SasKatchewan,  and  northern  province  of  New  Brunswick  j  PP''i<>'J  of  1944.  Cheese  production 


3,198,000  pounds,  an  Increase  of  cent,  as  compared  with  tlie  same  xiberta  A  splendid  growth  of  pa*-  ^  province  of  New  Brunswick  Pe' i  >'J  oi  ‘  4  4  •  t-neese  producUon 
n uroximatelv  six  ner  cent.:  and  period  of  1944.  ™  2.3oO  of  the  ap-  "  *’  el"  niillion  pounds  was  higher 


Prairie  Provinces  contributed  al-  approximately  six  per  cent.;  and  period  of  1944. 


tions  must  again  be  most  entirely  to  the  reductions  re-  evaporated  milk,  the  most  import-  Milk  production,  as  reported  for  |  ern  Provinces  will  place  dairy  farm-  |^«i^*oads  of  C  an- ^  n  nf  aim  n 

operating  statements  in  the  montns  ported  in  May  and  June.  That  sec-  ant  item  of  the  group,  showed  a  the  month  of  -May,  amounted  to  j  ing  in  a  favourable  position.  In  "‘"an  certified  potatoes  marketed,  n.iiufadii  of  almost  all 

ahead.  The  reduction  in  vegetable  {jon  of  Canada  produced  38  per  production  of  29,157,000  pounds,  1.819,000,000  pounds,  recording  .a  I  western  (’anada  conditions  have  im-  a'artime  roiuentratcd  nulK  products  reached 

crops  this  year,  coupled  with  the  of  the  total  creamery  butter  or  approfimately  12  per  cent,  more  decline  of  1  per  cent,  as  compared  proved  with  recent  rains  but  a  'marketing,  the  Special  Products  higher  U\(ls  in  194d  and  indica- 

higher  demand  for  such  processed  made  in  June.  1944.  whereas  in  than  that  produced  in  the  same  with  the  same  month  ot  1944.  The  sharp  reduction  in  cow  ’numbers  Roard  has  eliminated  the  cut-throat  (tons  are  that  fluid  sales  to  consum- 

products  overseas,  is  expected  to  June.  1945,  the  percentage  dropped  month  ot  the  preceding  year.  Milk  three  Prairie  Provinces  contriliuted  and  a  lack  of  labour  offers  little  •"PD'Of'*'  formerly  employed  hv  pri-  ers  were  .".iso  higher, 

create  again  more  empty  shelves  to  33.  this  group  showed  a  production  of  entirely  to  this  decline,  the  output  hope  ot  materially  increasing  the  shippers,  says  Mr.  Taylor.  'I  lie  improvement  in  the  ptodue- 

than  have  been  seen  In  recent  Cheddar  cheese  production  in  by-products  advanced  to  7,881,000  in  tliis  area  being  16  per  cent  he-  milk  supply.  Pastures  are  quite  The  New  Brunswick  advisory  i  tion  of  butter,  together  with  re- 

months-  There  has  not  be’ii  a  June  reached  a  total  of  32.028,000  pounds,  an  increase  of  26  per  cent.,  hind  the  May  supplies  of  1944.  satisfactory  in  British  Columbia  committee  to  the  Special  Products  i  sti  n  ted  t onsuniption  following  peri- 

lack  of  variety  during  the  past  pounds,  an  increase  of  approxim-  ^nd  skim  milk  powder  included  in  Likewise,  deliveries  to  dairy  far;-  with  the  possible  exception  of  Van-  Board  has  worked  closely  with  tlie  odii'  cuts  in  the  ration,  has  brought 

year  as  far  as  tinned  goods  are  ately  one-quarter  of  a  million  5,300,000  pounds,  increasing  24  lories  on  the  Prairies  dropped  25  couver  Island  where  the  precipita-  hoard  in  producing  the  present  about  an  iinproveinent  in  butter 

concerned,  but  this  variety  is  pounds  or  2,5  per  cent,  over  June,  Per  cent,  above  that  of  June,  1944.  per 'cent.,  offering  an  explanation  •  tion  has  been  inadequate.  i  state  of  orderly  marketing  wliich  supply  and  requirement  position. 


Milk  production,  as  reported  for  |  ern  Provinces  will  place  dairy  farm- 


adian  certified  potatoes  marketed 


m.-iiiufactuie  of  almost  all 


products  overseas,  is  expected  to 
create  again  more  empty  shelvL*s 
than  have  been  seen  In  re^’ent 
months.  There  has  not  be’ii  a 


from  the  1944  crop.  In  wartime  !  roiuentrated  milk  products  readied 
marketing,  the  Special  Products  !  higlier  Itvds  iii  1945  and  indica- 
Board  has  eliminated  the  cut-throat  tions  are  that  fluid  sales  to  consum- 
inefliods  formerly  employed  by  pri-  ers  were  also  higher, 
vate  shippers,  says  Mr.  Taylor.  'riie  iinproveinent  in  the  pioduc- 

The  New  Brunswick  advisory  i  tion  of  butter,  together  with  re¬ 


concerned,  but  this  variety  is  pount 
likely  to  be  somewhat  restricted  1344. 


i  state  of  orderly  marketing  wliich  '  supply  and  requirement  position. 


For  the  first  six  months 


a  few  months  hence.  The  long  of  the  current  year  71,500,000 
drawn  out  shortages  of  fresh  gar-  pounds  were  made,  representing  an 
den  crops  during  the  earlier  part  ]  increase  of  six  per  cent,  over  the 
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Milling  Industry  Looks  Ahead 
To  Good  Market  Conditions 

Domestic  Sales  of  Flour  Products  To  Be  Stimulated 
by  Increasing  Bakery  Lines  —  Foreign  Trade 
Likely  to  Call  for  Continued  Heavy*  Shipments 
Through  Relief  Agencies. 


FLOUR  MILLING  is  one  indus¬ 
try  whose  war  services  will  have 
to  continue  long  after  the  fight¬ 
ing  has  ceased.  Canadian  flour, 
from  modern  mills  and  highest 
grain  wheat  has  fed  armies  in  Eu¬ 
rope  and  Africa;  it  has  sustained 
the  armies  and  people  of  Russia 
and  the  Empire,  and  it  has,  even 
while  military  operations  are  go¬ 
ing  on,  fed  the  liberated  masses  of 
one  country  after  another.  This 
eervlce  to  the  overall  strategy  dur¬ 
ing  the  war  is  now  being  replaced 
gradually  by  equally  important 
functions  in  the  political  pacifica¬ 
tion  of  the  Continent.  Canadian 
flour,  whether  it  comes  through 
the  L’NRRA  agencies  or  directly  in 
the  form  of  mutual  aid,  or  again 
as  product  bought  in  the  orthodox 
manner  by  foreign  consumers,  will 
largely  determine  whether  there 
will  be  orderly  development  or 
hungry  chaos;  it  can,  in  extreme 
cases,  also  decide  political  for¬ 
tunes  and  international  actions. 

The  Canadian  flour  milling  in¬ 
dustry  is  well  able  to  carry  its 
share  of  whatever  responsibilities 
may  fali  upon  the  Canadian  food 
products  industry  generally.  Al¬ 
though  its  full  capacities  have 
rarely  been  used,  during  the  war 
largely  due  to  shortages  of  labor, 
these  capacities  have  been  main¬ 
tained  and  there  is  today  no  de¬ 
mand  that  could  be  placed  on  the 
industry,  within  the  limits  of  the 
available  grain  supplies,  that  could 
not  be  satisfied.  When  the  records 
are  made  up  for  the  crop  year  end¬ 
ed  last  week,  it  will  probably  be 
shown  that  close  to  25  million 
barrels  of  flour  will  have  been 
produced  from  close  to  110  mil¬ 
lion  bushels  of  wheat. 

Increasing  E.vports 

Exports  of  flour  which  in  1944 
(calendar  year)  amounted  to  13.9 
million  barrels  will  probably  have 
increased  to  about  15  millions. 
The  amount  of  preparation  that 
has  gone  into  the  expansion  of  the 
milling  industry  in  the  last  war 
and  since  is  shown  to  be  more  than 
Justified  when  it  is  considered 
that  only  some  SVz  million  bar¬ 
rels  of  flour  were  exported  in  1939. 

It  is  to  be  expected  of  course 
that  flour  milling  in  Canada  will 
not  always  have  thus  vast  war  time 
market  and  the  obviously  large 
post-war  relief  market  at  its  beck 


however,  there  is  a  limit  to  what 
can  be  done  with  a  loaf  of  bread. 
After  all,  what  we  want  is  a  good, 
tasty,  wholesome  food  at  low  cost 
to  serve  the  greatest  number  of 
people. 

Improving  the  Product 

The  new  shortenings  and  flours 
for  making  cakes  will  make  them 
lighter  and  finer  than  ever  be¬ 
fore,  and  improve  the  keeping 
qualities  so  that  the  fresh  flavor 
will  be  retained  for  a  longer  time. 
Varieties  will  only  be  limited  by 
the  type  of  bakeries  they  are  pre¬ 
pared  in.  The  large  commercial 
bakeries  will  provide  a  large  vol¬ 
ume  of  cakes,  buns,  and  sweet 
goods  at  low  prices,  and  the  small 
pastry  stores  will  provide  unlim¬ 
ited  varieties  at  attractive  prices. 

Cellophane  will  be  used  much 
more  extensively  in  packaging  bak¬ 
ery  goods,  and  a  greater  variety  of 
packages  and  assortments  will  be 
made  to  suit  the  individual  tastes 
of  each  member  of  the  family- 
There  will  be  smaller  cakes  in 
smaller  packages  to  suit  the  trend 
to  smaller  families,  and  the  trend 
to  one  meal  dessert.  There  will 
be  great  varieties  of  cakes,  tarts, 
and  other  maked  goods  put  up  in 
attractive  cellophane  packages  to 
sell  at  5  cents  or  ten  cents  a  pack¬ 
age,  competing  with  the  ice  cream 
cone  and  chocolate  bar. 

Controls,  shortage  of  raw  ma¬ 
terials,  and  manpower  have  edu¬ 
cated  the  modern  baker  to  the  ad¬ 
vantages  of  concentration  on  fewer 
varieties  and  the  elimination  of 
certain  services  which  we  do  not 
think  will  ever  come  back. 

Over  a  period  of  a  week,  the 
housewife  will  get  all  the  varieties 
she  will  want,  but  it  will  likely  be 
some  time  before  she  will  be  able 
to  phone  her  bakery  and  say 
"send  a  loaf  of  bread,”  and  get  a 
fifteen  or  twenty  minute  service, 
which  she  got  before  the  war.  The 
cost  of  delivery  of  that  loaf  of 
bread  is  generally  three  to  four 
times  what  the  baker  received  for 
it. 

Thousands  of  women,  however, 
will  still  like  to  do  their  own  bak¬ 
ing.  Along  with  the  modern  trend 
of  new  appliances  and  methods  to 
make  housekeeping  lighter,  we 
have  Just  completed  experiments 
for  the  housewife  who  would  like 
to  do  her  own  baking.  For  this 


and  call.  It  la  to  ba  expected  on 
the  other  hand  that  a  goodly  share 
of  this  market  will  remain  ours,  at 
least  for  a  considerable  period  of 
time  to  come. 

There  are  few  baaie  and  major 
industries  in  Canada,  however, 
which  are  preparing  as  assiduous¬ 
ly  and  intelligently  for  the  expan¬ 
sion  of  the  domestic  market  as  the 
milling  and,  its  allied,  baking  In¬ 
dustry. 

There  may  probably  bo  a  limit 
to  the  amount  of  bread  people  will 
cat,  especially  with  other  and 
variegated  food  lines  wide  open. 
Nevertheless,  Canada  has  never  in 
the  past  approached  this  limit, 
and  certainly  in  the  matter  of  cake 
flour  consumption  has  been  below 
some  other  countries  in  spite  of 
the  fact  that  Its  people  have  one 
of  the  world’s  finest  wheat  grow¬ 
ing  industries  to  draw  from.  The 
bread  and  cake  Industries  in  Can¬ 
ada  have  made  some  rapid  strides 
before  the  war,  in  making  more 
popular  the  many  lines  of  flour 
products  to  draw  from.  The  bread 
and  cake  industries  in  Canada 
have  made  some  rapid  strides  be¬ 
fore  the  war,  in  making  more 
popular  the  many  lines  of  flour 
products  prepared.  This  progress 
has  been  halted  by  the  war.  It 
has  been  interrupted,  but  not 
stopped. 

■The  modernisation  of  bakery 
equipment,  upon  which  not  only 
the  quality  1)ut  also  the  quantity  of 
new  lines  must  depend  is  already 
being  prepared  and  the  plans  for 
improvement  of  bakery  products 
are  many. 

A  Real  Public  Service 

Some  of  these  plans  has  been 
discussed  recently  by  Weston’s 
general  manager,  Mr.  E.  Taylor. 
These  are  some  of  the  things  to  be 
expected.  Before  the  war,  the  bak¬ 
er  was  giving  excellent  service  to 
the  public.  Bread  was  Just  about 
the  cheapest  food  possible  to  buy, 
as  low  as  4  cents  per  pound,  de¬ 
livered  to  your  kitchen  table,  dou¬ 
ble  wax  wrapped,  and  sliced  ready 
for  use.  It  is  interesting  to  note 
that  the  industry’s  prices  are  the 
same  today  as  they  were  in  1938. 

To  manufacture  wholesome  bread 
you  must  have  wholesome  flour, 
and  we  in  Canada  have  the  best  in 
the  world,  and  so  should  have  the 
best  bread  in  the  world,  but  to 
make  the  best  bread  we  must  have 
the  finest  equipment. 

The  bread  bakery  of  tomorrow 
will  be  almost  entirely  air  condi¬ 
tioned  to  control  temperatures 
and  humidity,  which  is  so  impor¬ 
tant-in  the  fermentation  of  doughs, 
and  in  their  proper  make-up,  bak¬ 
ing,  cooling  and  so  on.  The  ovens 
of  today  will  no  doubt  give  way  to 
the  ovens  using  various  types  of 
electrical  rays.  A  company  has 
baked  bread  right  here  in  Toronto 
without  an  oven.  They  passed  rays 
between  plates  and  grids,  and 


I  through  the  load  of  bread,  which 
was  baked  perfectly  from  the  in¬ 
side  out.  Likely  a  combination  of 
this  type  of  baking  with  the  older 
methods  will  be  the  answer  tomor¬ 
row,  one  to  bake,  and  the  other  to 
crust  and  color  the  loaf. 

Sliced  bread  will  return,  and 
packaging  will  be  improved.  You 
will  be  able  to  buy  a  package  of 
bread  containing  as  many  slices  as 
suit  the  size  of  your  family,  and 
too,  you  will  get  assorted  packages 
of  bread  containing  in  the  one 
package,  white,  whole  wheat,  rye, 
raisin,  or  a  full  assortment  to  suit 
your  tastes.  Vitamin  contents  in 
bread  will  be  Increased  as  a  mat¬ 
ter  of  course.  New  types  of  wraps 
will  aid  in  preserving  freshness, 
housewife,  w’e  have  developed  ‘‘FRI¬ 
GID  DOUGH,”  which  in  the  days  to 
come  may  be  purchased  from  her 
local  me^hant.  On  her  shopping 
list,  when  she  visits  the  “frozen 
food”  section  of  the  store,  will  be  | 
included  such  items  as  j 


Dinner  amd  Breakfast  Rolls 

Pie  Dough 

Coffee  Cakes 

Fruit  Tarts  of  all  kinds 

Party  Cookies 

Angel  Cake 

Cup  Cakes 

Muffins 

Baking  Powder  Biscuits  of  all 
kinds. 

Also,  in  this  service  will  be  in¬ 
cluded  all  kinds  of  Ready-Made 
Pies,  containing  fast-frozen  fruits, 
such  as  Cherries,  Strawberry, 
Peach,  etc.  If  your  favorite  is 
"Strawberry  Pie,”  it  will  be  avail¬ 
able  to  you  the  year  round. 

It  will  be  fun  for  her  to  bake 
the  modern  way,  and  she  will  de¬ 
velop  a  new  technique  when  she 
buys  delicacies  ready-mixed,  but 
not  baked.  All  that  will  be  re¬ 
quired  is  to  remove  the  wrapper, 
place  them  on  the  pan,  and  bake 
them  in  the  oven,  and  serve  fresh, 
hot  baked  goods  "made  at  home” 
on  her  table. 


Apple  Crop  to  be  About  Half 
Of  Last  Y ear’s  in  Canada,  U.S. 


Labor  Big  Problem  in  Farm  Production 


(Continued  from  Page  9) 


end  of  June  of  this  year  close  to  3  billion  pounds 
of  bacon  and  more  than  120  million  pounds  of 
other  pork  products. 

The  1945  bacon  agreement  between  the  Canadian 
Meat  Board  and  the  British  Ministry  of  Food  is  for 
the  shipment  of  not  less  than  450  million  pounds 
of  bacon  ,and  as  much  more  as  oan  be  made  avail¬ 
able.  It  is  expected  that  more  than  4  50  million 
pounds  will  be  shipped  this  year,  but  the  amount 
above  the  minimum  requirement  will  not  be  large 
due  to  the  drop  in  hog  production  and  marketings. 
In  1944  a  similar  agreement  was  in  effect  with 
Britain,  when  total  shipments  during  the  year 
reached  696  million  pounds.  The  bacon  agreement 
with  Britain  through  1946  is  the  same  as  that  in 
effect  this  year. 

The  labor  shortage  Is  the  principal  reason  for 
the  falling  off  in  hog  production.  It  is  expected 
that  marketings  will  show  an  upward  turn  in  the 
late  fall  of  this  year,  for  the  reason  that  the  re¬ 
cent  demand  for  breeding  stock  and  weanling  pigs 
has  been  keen.  Hog  prices  continue  reasonably 
high. 

Offsetting  to  some  extent  lower  hog  output  is 
the  increase  in  beef  marketings,  which  for  the  first 
six  months  of  1945  show  a  28. 5  per  cent  advance 
over  the  corresponding  period  of  1944.  Total  in¬ 
spected  slaughterings  were  733,927  in  the  six 
months  under  review.  The  Meat  Board  has  an 
agreement  with  the  British  Ministry  of  Food  for 
shipping  a  minimum  of  50  million  pounds  of  beef 
in  1945,  and  as  much  more  as  can  be  shipped.  Total 
shipments  of  dressed  beef  under  the  British  ac¬ 
count  may  exceed  well  over  200  million  pounds  by 
the  end  of  the  year.  Marketings  of  cattle  from 
January  1  to  June  30  aggregated  773,319  head 
compared  with  612,297  head  in  the  first  six 
months  of  1944.  Marketings. of  calves  were  433.- 
317,  from  January  to  June  of  this  year,  compared 
with  351.331  in  a  similar  period  last  year. 

There  was  some  decline  in  marketings  of  sheep 
and  lamb.  227,183  against  242,357,  but  exports  of 
live  sheep  to  the  United  States  were  91,565  com¬ 
pared  with  none  in  the  first  half  of  1944. 

*  *  * 

Notwithstanding  the  unfavorable  weather 
throughout  May  and  early  June,  total  milk  produc¬ 
tion  is  more  than  30  million  pounds  more  in  the 
first  half  of  this  year  in  comparison  with  the  simi¬ 
lar  period  in  1944-  Meanwhile  the  demand  for 
dairy  products  both  at  home  from  Britain,  and  for 
the  countries  of  Europe  is  such  that  it  is  not  pos¬ 
sible  to  meet  it.  Canada  has  agreed  to  supply  Brit¬ 
ain  with  125  million  pounds  of  cheese.  To  meet 
this  request  ,the  Dairy  Products  Board  has  ordered 
that  all  cheese  made  in  Ontario  and  Quebec  after 
May  31st  of  this  year  be  tendered  to  licensed  ex¬ 
porters.  Incidentally,  more  than  90  percent  of 
all  Canadian  cheddar  cheese  is  made  in  these  two 
provinces.  This  practice  is  similar  to  thta  for  the 
past  few  years. 

Both  cheese  and  butter  production  so  far  this 
year  is  fractionally  higher  than  a  year  ago.  Miii- 
tary  requirements,  relief  and  U.N.R.R.A.  are  taking 
all  available  supplies  of  concentrated  milk  stocks, 
which  are  fairly  high.  Production  of  all  concen¬ 
trated  milk  products  has  increased  this  year. 

Though  production  of  both  eggs  and  poultry  are 
at  an  all  time  high  this  year,  the  demand  is  equal 
t«  the  supply.  Britain  is  taking  large  quantities 
«f  shell  eggs  instead  of  dried  egg  powder-  In  the 
first  five  months  of  this  year,  2,345,775  ov«es — 30 


dozen  to  the  case — had  been  purchased  for  Britain 
by  the  Special  Products  Board.  The  Board  has 
agreed  to  supply  30  million  pounds  of  dressed  poul¬ 
try  to  the  United  States  Government  for  the  U.S. 
Armed  Forces.  Wtih  meat  rationing  in  Canada 
soon  to  go  into  effect,  the  domestic  demand  in  the 
Dominion  may  increase  as  neither  eggs  nor  poultry 
are  to  be  rationed. 

«  «  ¥ 

A  close  watch  is  being  kept  on  the  crop  outlook 
by  the  Feeds  Administration  of  the  Agricultural 
Supplies  Board.  If  production  of  meat,  dairy  and 
poultry  products  is  to  be  maintained  necessary  sup¬ 
plies  of  feedstuffs  must  be  readily  available. 

As  soon  as  it  was  evident  that  the  delay  in  seed¬ 
ing  would  affect  feed  supplies  later  on  in  Eastern 
Canada,  the  Feeds  Administration  began  to  move 
Western  feed  grains  into  Eastern  points  as  reserve 
stocks.  Before  the  snow  flies  next  winter  these 
reserve  supplies  will  be  substantially  increased  to 
meet  the  requirements  of  farm  livestock  in  periods 
when  normal  movement  may  not  be  sufficient".  At 
the  same  time,  maximum  export  of  grains  that  can 
be  made  available  to  meet  demands  elsewhere  in 
contemplated. 

There  will  be  substantially  lower  fruit  crops  in 
Canada  this  year  due  to  the  cold,  wet  weather  in 
May  and  early  June.  While  British  Columbia  will 
have  good  crops,  they  are  not  expected  to  be  as 
abundant  as  in  1944.  The  first  official  estimate  of 
the  apple  crop  places  it  for  all  Canada  at  8,183,- 
000  bushels,  a  reduction  of  52  per  cent  helow  last 
year.  Nova  Scotia,  which  had  a  crop  of  5,262,000 
bushels  in  1944,  estimates  this  year’s  crop  at  1,- 
200,000  bushels;  New  Brunswick  expects  74,000 
bushels  in  1945  compared  wtih  297,000  bushels 
last  year;  Quebec  orchards  are  expected  to  yield 
90,000  h*ashels  against  900,000  bushels  a  year  ago; 
Ontario  returns  for  1945  are  placed  at  952,000 
bushels  compared  with  2,620,000  bushels,  and 
British  Columbia  5,867,000  bushels  as  against  7,- 
800,000  bushels.  The  decreases  in  the  Eastern 
provinces  are  about  in  the  same  ratio  as  apples, 
except  in  the  case  of  pears  in  Nova  Scotia,  where 
th» yield  of  pears  at  45,000  bushels  will  be  up  15,- 
000  bushels  over  1944-  About  the  same  output  of 
plums  and  prunes  is  expected  this  year  in  British 
Columbia  as  in  1944,  and  peaches  will  yield  a  lit¬ 
tle  better.  Pears  will  be  down  slightly. 

46  46  « 

The  foregoing  gives  a  brief  outline  of  the  crop 
prospects  as  related  to  Canada’s  position  this  year 
concerning  the  contribution  to  the  supply  of  food. 

Throughout  the  whole  period  of  hostilities  in 
Europe,  food  has  been  a  vital  factor  to  victory,  and 
if  peace  is  to  be  maintained  and  the  desirable  mea¬ 
sure  of  stability  attained  in  Europe  it  will  depend 
to  a  considerable  extent  upon  the  food  supplies  that 
are  made  available.  Never  was  the  need  for  food 
products  so  urgent,  especially  for  meat  and  dairy 
products,  fats  and  oils  and  other  nutritious  com¬ 
modities  for  the  people  of  the  countries  of  Europe. 
If  they  are  to  get  a  moderate  supply  of  these  es¬ 
sential  foods,  Canada  with  other  countries  which 
are  producing  large  quantities  of  food,  will  have 
to  share  with  people  in  other  parts  of  the  world 
who  are  on  the  verge  of  hunger.  This  is  essential 
to  world  peace  and  economic  stability. 

With  the  supplies  of  food  far  below  the  demand, 
it  is  evident  the  farmers  of  Canada  will  have  as¬ 
sured  markets  for  all  that  they  can  produce  for 
I  some  time  to  come. 


Those  citizens  who  normally  pin! 
their  hope  of  health  to  the  slogan,! 
“an  apple  a  day  keeps  the  doctor  | 
away”,  will  have  to  modify  their  i 
formula,  as  present  apple  crop  estl-j 
mates,  both  in  Canada  and  the  Un¬ 
ited  States,  indicate  that  something 
less  than  half  the  quantity  produced 
in  194  4  will  be  available  this  year. 

Canada’s  pick,  it  is  estimated, 
will  be  around  ,8,183,000  bushels, 
against  17,700,000  bushels  last 
year.  The  United  States  crop  is  ex¬ 
pected  to  be  about  65  to  75  mil¬ 
lion  bushels,  compared  with  125 
million  bushels  in  1944. 

Briti.sh  Columbia,  which  In  1941 
produced  a  record  crop,  some  8,- 
700,000  bushels,  expects  only  5,- 
867,000  bushels  this  year,  which 
will  still  rejjresent  well  over  half 
of  the  season's  meagre  output.  The 
other  normally  big  apple  producers  j 
— Ontario,  Nova  Scotia  and  Que- 1 
bee — have  the  lowest  prospects  In 
years.  I 

Nail  Polish  Helped 

In  Tomato  Picking 

"New  Agriculture”  published  in 
the  United  States  tells  a  story  of 
how  a  farmer’s  wife  solved  a  tomato 
picking  problem  that  arose  on  her 
husband’s  truck  farm.  The  women 
tomato  pickers  hired  by  the  farmer 
were  certainly  energetic  enough  but 
their  poor  judgment  was  ruining 
half  the  crop,  because  the  tomatoes 
they  picked  were  either  too  ripe  or 
too  green.  The  farmer  was  at  his 
wit’s  end.  He  did  not  know  what  to 
do,  but  his  wife  did. 

She  called  in  an  acquaintance  of 
hers,  a  professor  of  the  Faculty  of 
Agriculture  at  Purdue  University, 
Indiana.  After  several  hour’s  ob¬ 
servation,  the  professor  decided 
that  the  cause  of  the  trouble  was 
the  women’s  inability  to  remember 
the  exact  shade  of  red  for  picking. 
As  he  watched,  an  idea  struck  him. 
Why  not  mix  a  shade  of  nail  polish 
the  color  of  ripe  tomatoes  so  that 
the  women  could  have  a  standard 
guide  at  their  finger  tips  all  the 
time?  It  worked,  and  sure  enough 
whenever  a  woman  reached  for  the 


I  Estimates  of  the  other  apple- 
i  producing  provinces  follow  (last 
year’s  figures  in  brackets):  On¬ 
tario,  952,000  bushels,  (2,620,- 
000);  Nova  Scotia,  1,200,000  (5,- 
1262,000);  Quebec,  90,000  (900,- 
000);  New  Brunswick,  47,000 
(297,000), 

Last  year  the  bumper  pick  en¬ 
joyed  by  British  Columbia  was  due 
to  a  combination  of  natural  factors 
in  the  Okanagan  and  Kootenay  val¬ 
leys  which,  according  to  officials, 
can  be  realized  but  once  in  a  life¬ 
time.  The  Agriculture  Department 
describes  the  1945  B.C.  crop  as 
average. 

'Ihe  sharp  falling-off  in  the  east¬ 
ern  provinces  is  ascribed  to  poor 
weather  conditions,  with  in  some 
areas  warm  weather  in  early  sprln.g 
followed  by  cold  which  set  back  the 
I  premature  growth.  In  some  districts 
I  there  were  also  storms  in  the  blos¬ 
soming  season,  which  did  a  good 
I  deal  of  damage. 

tomatoes,  she  picked  only  the  ripe 
ones. 

Ontario  Berry  Crop 

To  Show  Improvement 

Toronto— The  condition  of  straw¬ 
berry,  raspberry  and  grape*  crops 
brightened  the  otherwise  poor  situa¬ 
tion  of  Ontario’s  fruit  and  vegetable 
crops  during  July,  the  Ontario  De¬ 
partment  ot  Agriculture  reports. 

In  western  Ontario  raspberries 
are  being  harvested  with  prospects 
of  a  five  per  cent  Increase  over 
194  4.  Strawberries  are  expected  to 
better  the  1944  figure  by  30  per 
cent  and  grapes  by  13  per  cent.  In 
eastern  Ontario,  respberrles  are  up 
40  per  cent,  strawberries  25  and 
grapes  25. 

In  eastern  Ontario,  apples  fell  to 
20  per  cent  with  scab  ruling  out' 
crops  in  half  the  commercial  or¬ 
chards.  Pears  are  down  80  per 
cent  and  p'ums  60. 

Wet  weather  continued  in  most 
sections  of  eastern  Ontario,  con¬ 
tributing  to  a  big  reduction  In 
vegetable  acreages. 

Peas  are  up  from  last  month  but 


H’<  Smart  to  Eat 
at  HONEY  DEW 

HcnriiCy  Dtw  k  iHt 
of  people  who  know  that  quality 
pays — they  enjoy  good  fo<^  and 
good  fun  by  meeting  hqr« 

Hiflli  My  Ni  guefily 


Honey  Dew  Shops  in  Toronto,  Hamilton,  Niagara  Falh/ 
London,  Windsor,  Ottawa,  Montreal, 
Winnipeg  and  Vancouver 


still  down  from  last  year,  the  corn 
crop  is  very  late  and  tomatoes 
are  patchy. 

Start  On  Construction 

Saskatchewan  Tannery 

Regina.  —  J.  M.  Cantor,  man¬ 
aging  director  of  the  Saskatchewan 
Leather  Products  Corporation,  an¬ 
nounces  that  work  has  begun  on  1 
an  $85,000  government-owned 
tannery  for  Regina,  which  is  ex¬ 
pected  to  be  in  operation  by  Oct.  25. 

The  tannery  will  concentrate 
upon  garment  leather  for  use  in 
the  Government  shoe  factory  in 


the  manufacture  of  leather  Jackets, 
gloves  and  like  goods.  No  sole 
leather  (shoe  leather)  will  be  pro¬ 
duced,  as  existing  sources  of  sup¬ 
ply  in  Winnipeg  and  eastern  Can¬ 
ada  are  not  capable  of  filling  the 
shoe  factory’s  needs. 

Mr.  Cantor  said  negotiations  are 
in  progress  for  the  purchase  of 
horsehlde,  to  be  produced  by  the 
Saskatchewan  horse  processing 
co-operative  plant  at  Swift  Current. 
The  tannery  is  designed  to  serve 
as  a  link  between  the  horse  co¬ 
operative  and  the  government 
shoe  factory. 

The  tannery  eventually  will  em¬ 
ploy  50  persons,  Mr.  Cantor  said. 


Not’hing  bul  t-he  best  of  balanced 
rations  will  do  for  the  dairy  herds 
which  supply  milk  to  Dominion 
Dairies.  Green  pastures  and 
sweet-smelling  hay  —  alfalfa  — 

—  corn  —  golden  grains  —  roots 

—  all  contribute  to  the  rich 
nourishment  contained  in  every 
bottle. 
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MILK  IS  THE  MOST 
COMPLETE  FOOD  KNOWN 
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_  coMumptlon  duria*  the  next  rear 

I  isninfif  inclustrv  iVld>V  LlAin  educate*  Canadian*  to 

1  In  Ji^Olll0StiC  IVl  A  y  if  ft  Although  possessed  of  some  of 

I  — ******  "^  •'•'  the  finest  fish  sources,  both  sweet 

- — -  and  salt  water,  Canadians  have 

M  MorUges  and  Compefifio.  Abroad  to  Open  Way 
I  Back  to  Canadian  Consumer-—  Postwar  Conditions  fishing. 

,  Will  Call  for  Modernisation  Afloat .  ,he™”r.'‘‘.‘^eTy““‘„b'.u«w 

I  and  AshorOe  united  states  has  gained  In 

-  favor  In  Canada  also  In  the  past 

CANADA’S  fishing  Industry  ex-  so  with  much  modernised  equip-  7^/  freezing  industry 

icts  to  get  a  substantial  boost  ment,  making  possible  greater 
ben  the  severe  meat  rationing  catches  per  run  and  probably  allow- 

•ogram  gets  underway.  This,  ing  more  efficient  operations.  fishing  Industry, 

ided  to  the  heavy  demand  from  The  Canadian  fishing  industry  is  concerned 

reign  buyers  is  going  to  provide  has  not  been  able  to  do  much  ,  5*®*'  products  for  which  there 

ir  some  busy  seasons  ahead,  al-  modernising  these  past  few  years;  L®  demand  abroad 

ough  some  of  our  best  overseas  substantial  taxes  have  not  permit-  ^ 

istomeis  may  be  expected  to  get  ted  the  profits  which  the  heavy  will  create  a  more  stable 

to  commercial  fishing  again  just  trade  might  otherwise  have  made 

5  soon  as  possible.  possible.  Nor  have  the  regulations  Canadian  fish  in  Canadian  homes. 

■  During  the  war  years,  fishing  in  made  it  possible  to  obtain  all  that  Po«t-War  Outlook 

anada  waters  has  been  a  boom  was  desirable  in  the  way  of  equip-  ♦!,„ 

me  industry,  beset  by  the  usual  ment.  h  thp  i^^^ 

ar  time  troubles  such  as  lack  of  It  becomes  apparent,  therefore,  inrinHp  »  nnmhpr  nf  itPirm 

elp,  as  men  turned  to  naval  ser-  that  after  the  complete  cessation  nr^hahiv  is  thp  rpsiimntinn  nf 
ice  and  as  shore  workers  went  to  of  war  conditions  and  with  the  re-  iptenUent  public  relations^drives- 
Igher  paying  war  industries,  sumption  of  full  international  com-  o„other  She  establishment  of 
tarting  out  in  1939  close  to  Iho  petition,  the  Canadian  industry  will  ,p„ae,.n  attractive  fish  maike'9 

''"m  "‘1'’  r;  .n  major  cent"  r.“h” 

.hint  outlays  on  new  equipment  fit  is  to  ^  ^e  the  provision  of 

■shlng  during  the  war  jears  quick-  retain  a  substantial  share  of  its  war-  ,  .  ,  refrlcerator  trans 

/  became  a  vital  Industry.  time  trade  gains.  ret rigeiatoi  trans 

There  has  always  been  a  siibstan-  Domestic  Market  Opoort unities  **”*^1^  services  from  major  f'shlng 
ial  demand  if  somewhat  fhictuat-  JiarKei  upporiuiuties  centres  on  both  coasts  into  the  In- 

rniiartp  ■jaimnn  anH  nthpr  ^he  decline  in  such  trade  which  land  where  the  main  market  Is  to 
llh-arade  nroducts  in  forpitrn  mar-  >nust  be  anticipated  over  the  long  be  found.  This  latter  item  espe- 
ets  but  onlv  the  war  has  made  it  ^an  be  offset  at  least  partly  cially  requires  early  attention,  for 

loas’ihip  tfi  lift  Canada  from  tpnth '  ^  greater  mobilisation  of  thp  If  Canadians  are  to  become  fish 

!Son  among  the  maionishhi  ' I market.  Salmon  fishing  numbers,  will  almost  certainly  do 
lations  in  the  world.  Lfore  the  have  been  absent  from  the  conscious  as  they  arp_  meat  con- 

•ar  thp  TTnitpH  stfatPQ  and  firpat  I market  for  years  now,  scious.  they  must  first  be  convinced 
irltaln  took  Ibout  Vlrrof  the  occasional  rare  shipment  that  the  product  they  obtain  is  as 

da’s  fishing  product  exports,  while!  course,  and  fresh  as  it  can  be^  prov  ded. 

ialfway  through  the  war  90%  of:  there  should  be  no  m«vheting  dif-  There  is  no  doubt  that  Canadians 
iur  exnorts  went  to  these  two  coun-  ttcultles  of  any  salmon  that  hence-  could  themselves  become  the  most 
rlL  'The  imi^r  Lic/o^^  ^"'•th  “ay  its  way  Into  Can-  profitable  market  for  their  own 

Wets  is  besTillustrated  W  ""tlets.  The  same  can  fishing  industry,  if  intelligently  told 

£  shown  fhartotTpxno^^^^  of  ckn  "°t  be  said,  however,  for  all  other  that  it  is  not  only  to  the  advantage 
Idlan  caught  fish  amounted  to  $52  Products,  fresh  or  packed,  un-  of  the  industry  to  sell  fish,  but  to 

limonsKsil,  whTirin^  It.®®  the  curtailing  of  meat  themselves  to  eat  it. 

mounted  to  some  $27  millions; - — 

^  greater  proportion  of  which  went  I  1^*  J  m.* 

0  other  buyers  in  1938  than  “  UlSpOSltlOn  Ol  MllK  r'rOClUCtlOn 

Cempetition  Is  Keen  'CL  .J  ¥  *Xx1  t\A  A 

Competition  in  the  international  j  J^nOWCCl  LlltUC  111  1 

market  has  always  been  extremely  w 


Canadian  fish  in  Canadian  homes. 

Poet- War  Outlook 


Supply  Situation  Mixed  For 
Oilcake  and  Meal  This  Year 


Increased  quantities  of  peanut  i 
cake  and  meal  and  copra  meal  will' 
be  available  to  Canadian  feeders  | 
in  1945  together  with  smaller  | 
amounts  of  sunflower  and  rapeseed 
cake  and  meal,  according  to  the 
Canadian  Coarse  Grains  Quarterly 
Review. 

In  the  first  three  months  of  1946, 
the  output  of  linseed  oilcake  and 
meal  was  less  than  in  the  first] 
quarter  of  1944,  but  the  decerase  in 


flaxseed  crushlngs  was  the  result  of  { 
a  diversion  of  crushing  facilities  tc 
the  prccessln.g  of  copra  and  pea-! 
nuts.  A  further  expansion  in  the 
crushing  capacity  of  the  industry! 
will  permit  a  lar.ger  production  dur-| 
ing  the  remainder  of  the  present  j 
calendar  year.  | 

A  substantial  increase  in  the  pro-! 
duetion  of  linseed  oilcake  and  meal' 
in  Canada  was  registered  in  1944! 
when  80,000  tons  were  produced 


- THE  FINANCIAL  TIMES,  AUGUST  3,  lt4S  TS  * 

as  against  88,400  tons  In  1943.  A1-:  Prices  Stabilization  Corporation  to 
most  all  of  this  cake  and  meal  was  permit  the  derived  products  to  aell 
retained  In  Canada  for  domestic  in  Canada  at  ceiling  prices. 

use.  The  small  exports  which  were;  -  ■  - 

permitted  were  consigned  to  British '  POULTRY  PLANT 

Guiana,  Newfoundland,  and  Mada-H 

gasrar.  j  “ 


Canadian  crushing  plants  also' 


-Poultrymen  in  Que- 


produced  9,350  tons  of  soybean [  bee's  Eastern  Township  are  build- 
cake  and  meal  in  1944,  the  product  ing  a  co-operative  killing  plant  at 
of  389  leo  bushels  of  beans.  About  Vlctorlaville.  Its  cost  will  be  around 
16,634  tons  were  imported  from  the  $50,000  and  will  be  financed  by 
United  States,  in  addition  to  280,-  more  than  20  co-operatives  of  Me- 
000  bushels  of  imported  beans  gantic,  Arthabaska,  'Wolfe  and 
which  were  included  in  the  total  Drummond  counties.  The  plant  will 
crusliings.  The  difference  in  cost  be  able  to  handle  3,000  birds  per 
of  the  higher-priced  American  day  and  will  have  refrigerating 
beans  is  absorbed  by  the  Commodity  '  rooms. 


keen.  The  fishing  industries  in 
many  countries  have  been  subsidised 
Iboth  in  their  operations  and  in  their 
marketing  processes  and  the  Can¬ 
adian  fishing  industry,  especially 
on  the  west  coast,  has  been  further 
hampered  by  the  .nternationalisa- 
;tion  which  had  made  rapid  progress 
in  the  various  most  Important  fish¬ 
ing  areas,  an  internationalisation 
which  has  not  made  competition 
habitually  more  pleasant. 

Today,  and  for  some  time  to  come 
no  doubt,  Canadian  fish  will  have 
|no  difficulty  in  getting  onto  foreign 
tables,  although  by  the  very  nature 
lof  circumstances,  the  Canadian  gov¬ 
ernment  Itself  is  the  greatest  buyer 
ion  mutual  aid  and  UNRRA  ac¬ 
counts.  The  very  stringent  food 
situation  In  most  of  Europe  and 
the  disruption  of  the  various 
national  fishing  Industries  in  al- 
imost  all  belligerent  countries  pro¬ 
vides  a  ready  market  for  anything 
the  Canadian  fish  processors  can 
turn  out.  However,  it  Is  not  to  be 
assumed  that  Canada,  and  New¬ 
foundland  which  shared  between 
them  most  of  the  available  world 
(markets,  will^  much  longer  enjoy 
this  position.  * 

Fishing  fleets  of  other  nations, 
Including  Great  Britain,  Russia  and 
Norway,  when  they  again  come  back 
,  to  their  former  activities  in  great 


Ottawa — On  farms  in  1944,  a 
total  of  17,604,826,000  pounds  of 
milk  was  produced,  representing  a 
gain  of  about  86,000,000  pounds 
over  the  1943  production.  Fluid 
sales  increased  nearly  6  per  cent, 
while  practically  no  change  was 
shown  in  the  quantity  consumed  in 
farm  hcmc-s.  More  milk  was  fed  to 
live  stock,  however,  giving  an  in¬ 
crease  of  nearly  4  per  cent  in  the 
total  milk  u.sed  for  these  purposes. 

Factory  production  showed  very 
little  change  from  1943  (a  reduc¬ 
tion  of  1  jier  cent),  but  the  quan¬ 
tity  used  for  creamery  butter  de¬ 
clined  over  4  per  cent  as  against  an 
8  per  cent  increase  in  the  amount 
used  for  creamery  cheese. 

Relating  the  various  uses  of  milk 
to  the  total  quantity  produced,  it 
is  found  that  the  situation  has  be¬ 
come  more  or  less  etabilizea  and 


does  not  in  any  case  show  a  radi¬ 
cal  change  from  the  year  before. 
For  example,  nearly  63 >4  per  cent 
was  used  in  the  production  of  all 
dairy  products  made  on  the  farms 
and  in  factories  in  1944,  compared 
with  641-4  per  cent  in  1943. 

This  decrease  was  due  to  the 
lesser  quantities  used  in  the  produc¬ 
tion  of  creamery  butter  which  re¬ 
quired  2  per  cent  less  milk  than 
was  used  in  the  preceding  year.  The 
percentage  of  the  total  milk  used 
in  factory  cheese,  however,  was  1 
per  cent  greater  than  in  194  3. 

Praciically  no  change  was  shown 
in  the  use  of  milk  for  farm-made 
products.  The  production  of  dairy 
butter,  wliich  Is  the  principal  item, 
is  now  limited  more  or  less  to  the 
quantities  required  for  those  liv¬ 
ing  on  faims;  so  that  there  is  lit¬ 
tle  expectation  of  any  change  in 
output  during  the  coming  year. 


£^[Cy 


A  SELECTED 
WAR  FOOD  THAT  WILL 
RETURN  AGAIN  WHEN 
CONDITIONS  PERMIT 


BRITISH  COLUMBIA  PACKERS  LIMITED,  VANCOUVER.  B.C. 


Advances  in  Dehydration 

Ottawa — Notable  advances  made  ,  intensive  work  of  Canadian  scien- 
in  the  dehydration  of  fruit  and  lists,  particularly  of  the  Scientific 
vegetables  ar^  fitting  tributes  to  the  Service  of  the  Douiinioii  Depart- 

_ *  ment  of  Agriculture.  A  year  before 

the  outbreak  of  war,  commercially 
dehydrated  vegetables  were  subject¬ 
ed  to  a  round-the-world  shipping 
test.  The  cabbage  In  this  consign¬ 
ment  was  hermetically  sealed  in 
one-half  pound  cans  at  atmospheric 
pressure  and  under  2  8  inches  of 
vacuum.  The  shipment  was  by  non- 
refrlgerated  freighter  to  Singapore, 
The  shipment  required  about  six 
months  for  the  round  trip,  during 
which  the  controls  were  held  at  32 
degrees  F.  storage  at  the  Division 
of  Horticulture,  Ottawa.  The  experi¬ 
ment  indicated  that  an  elevated 
storage  temperature  was  detri¬ 
mental  but  it  was  not  recognized  at 
tlie  time  that  the  iiigh  moisture  con¬ 
tent  of  tile  material  was  one  of  the 
prime  factors  in  the  reduction  of 
quality. 

After  the  outbreak  of  war.  when 
available  sliipping  space  for  food¬ 
stuffs  was  drastically  reduced,  at¬ 
tention  was  again  centred  on  de¬ 
hydration.  For  the  two  previous  de¬ 
cades,  the  apple  evaporation  and 
dehydration  had  been  largely  local¬ 
ized  In  the  Annapolis  'Valley  of 
Nova  Scotia.  Continued  research  by 
the  Dominion  Department  of  Agri¬ 
culture  had  established  the  su¬ 
periority  of  tlie  Eidt  «tunnel  for 
apple  dehydration.  A  model  tunnel 
had  been  built  at  the  Dominion  Ex¬ 
perimental  Station,  Kentville,  Nova 
Scotia,  and  preliminary  runs  had 
been  made  witli  vegetables.  'With  a 
few  changes  in  design,  the  tunnel 
proved  adaptable  to  both  fruit  and 
vegetable  dehydration. 

In  1941,  representatives  of  the 
Department  who  had  been  conduct¬ 
ing  research  in  fruit  and  vegetable  I 
dehydration  assembled  at  Kentville  i 
to  pool  their  information  and  con-  I 
duct  Intensive  experiments.  It  was  | 
common  knowledge  among  these ! 
experts  that  blanching  was  neces- 1 
sary  in  order  to  obtain  good  color,  j 
flavor  and  texture,  and  that  cab-  j 
bage  treated  with  a  sulphite  solu- I 
tion  generally  resulted  in  a  product  | 
of  superior  color.  Since  then,  huge 
advances  have  been  made.  For  the 
past  four  years  extensive  experi¬ 
ments  carried  out  at  the  Central 
Experimental  Farm  have  indicated 
that  there  are  contributory  factors 
in  obtaining  dehydrated  cabbage  of 
lop  quality  witli  maximum  storage 
life.  These  factors,  in  processing  1 
order,  and  not  in  importance,  are,' 
quality  of  fresh  products;  incorpo- ' 
ration  of  S02  in  the  product;  bal- | 
ancing  time,  temperature,  and  type:  j 
dehydrated  procedure;  moisture^ 
content;  package  atmosphere,  and 
storage  temperature.  I 


nrCKWHEAT  VALU.ABLE  CROP 

Generally  speaking,  buckwheat  as 
a  crop  is  prized,  particularly  in 
Eastern  Canada,  for  its  ability  to 
yield  at  least  fair  returns  when' 
sown  on  relatively  infertile  soils,, 
as  well  as  on  fields  that  cannot  be! 
prepared  In  time  to  be  sown  to  oats  I 
or  barley  with  hope  of  obtaining! 
satisfactory  returns.  The  ability  to! 
sow  buckwheat  late — even  up  to  tlrej 
middle  of  July — also  enables  the 
farmer  to  spread  his  labor.  i 


CANADIAN  FARM  PRODUCTS 
AND  EXPORT  MARKETS 


Export  outlets  for  farm  products  will  be  as  important  to  Canadian 
farmers  in  peace  as  in  war.  As  a  result  of  the  wartime  food  production  effort, 
Canada  has  been  exporting  substantial  quantities  of  foodstuffs.  If  the  strong 
position  in  which  Canadian  agriculture  now  stands  is  to  be  maintained  and 
remain  sound  in  post-war  years,  two  principal  factors  must  be  observed  in 
respect  to  exports; 

1.  Maintenance  of  a  high  standard  of  quality. 

2.  Continuity  of  volume  and  supply. 

WHEAT 

Wheat  has  long  been  one  of  Canada's  staple  export  products,  and 
has  continued  as  such  during  the  war.  On  account  of  its  high  quality,  Can¬ 
adian  wheat  has  gained  somewhat  of  a  preferred  place  in  the  world's  market. 
The  suitability  of  conditions  for  the  production  of  such  wheat  makes  this 
product  a  natural  one  for  export.  Wheat  is  now  in  strong  demand  and  will 
continue  so  to  meet  urgent  needs  in  Europe  and  elsewhere.  The  extent  to 
which  normal  markets  for  wheat  may  be  expanded  will  depend  upon  trade 
relationships  and  the  adjustment  in  cropping  practices  in  other  countries, 
where  wheat  cannot  be  produced  as  economically. 

BACON 

Since  1939  Canada  has  been  the  principal  source  of  supply  of  bacon 
for  the  people  of  Britain,  From  1939  to  1944  Canada  shipped,  under  agree¬ 
ment  with  the  British  Ministry  of  Food)  2,800  million  pounds  of  bacon,  ham 
and  other  pork  products.  The  minimum  quantity  guaranteed  for  1945  is  450 
million  pounds  and  the  contract  for  1946  is  for  not  less  than  450  million 
pounds  at  the  1945  price.  Deliveries  in  1946  to  Britain  are  therefore  limited 
only  by  the  volume  of  Canadian  hog  production. 

As  British  consumers  are  now  familiar  with  the  quality  of  Canadian 
bacon,  it  is  important  to  hog  producers  in  Canada  that  continuous  supplies 
be  made  available  in  sufficient  volume  and  of  the  quality  desired  so  that 
Britain  may  continue  to  be  a  regular  customer  and  Canada  may  retain  a  fair 
share  of  that  market  in  the  post-war  years.  This  means  that  hog  produc¬ 
tion  in  Canada  will  have  to  be  retained  at  a  high  enough  level  to  ensure  con¬ 
tinuous  and  large  supplies  on  the  British  market. 

CHEESE 

Canadian  dairy  products  have  for  many  years  been  well  received  on 
the  British  market,  particularly  Cheddar  cheese.  During  the  war  every  pound 
available  has  been  required  to  meet  British  contracts.  Between  April  I,  1940, 
and  March  31,  1945,  a  five-year  period,  587.7  million  pounds  of  cheese  were 
shipped  to  Britain.  The  1945-46  agreement  calls  for  the  delivery  of  not  less 
than  125  million  pounds  from  the  1945  production. 

The  quality  of  Canadian  Cheddar  cheese  has  made  it  a  favourite 
among  British  consumers.  Following  the  war,  as  at  the  present  time,  Britain 
will  without  doubt  look  to  Canada  as  a  source  of  supply.  To  maintain  and 
to  improve  Canada's  position  on  that  market,  the  quality  of  the  product  sup¬ 
plied  should  be  maintained  and  improved. 

EGGS 

Due  to  the  war,  Britain  has  learned  that  Canada  produces  eggs  of 
notably  high  quality.  From  1939  to  1944  inclusive,  shipments,  or  purchases 
for  shipment,  of  Canadian  eggs  to  the  British  Ministry  of  Food  have  totalled 
180  million  dozen  in  shell  and  dried  form.  Special  attention  is  being  given 
to  the  preparation  and  packaging  of  shell  eggs  for  export  and  reports  on  the 
condition  and  quality  of  recent  shipments  on  their  arrival  in  Britain  are  very 
encouraging. 

Production  of  eggs  in  Canada  has  advanced  in  the  same  period  from 
about  229  million  dozen  to  approximately  356  million  dozen.  The  surplus 
of  shell  and  dried  eggs,  beyond  domestic  requirements,  in  1946  is  all  to  be 
made  available  to  Britain  under  the  terms  of  a  contract  just  completed. 
Having  developed  the  production  and  merchandising  of  eggs  to  this  point, 
Canadian  producers  have  an  excellent  opportunity  to  retain  a  share  of  this 
important  outlet  in  post-war  years. 

APPLES  AND  POTATOES 

Canada  was  a  large  exporter  of  fruits,  particularly  apples,  to  Britain 
before  the  war.  This  trade,  however,  has  been  greatly  reduced  by  shipping 
restrictions  during  the  last  few  years,  but  apples  in  increased  quantities  will 
again  be  available  when  export  is  resumed.  Canada  has  also  built  up  a  fine 
reputation  in  export  markets  for  certified  seed  potatoes.  Recognition  of  this 
high  quality  seed,  due  to  the  northern  climate  and  several  suitable  produc¬ 
tion  areas,  is  steadily  increasing,  and  exports  of  the  1944  crop  exceeded  all 
past  records. 

Never  before  have  Canadian  agricultural  products  held  a  more  favour¬ 
able  position  on  the  British  and  other  markets  than  at  the  present  time.  A 
foundation  has  been  laid  for  the  post-war  years,  but  the  products  must  con¬ 
tinue  to  go  forward  with  regularity  and  in  sufficient  volume,  and  be  of  a 
quality  desired  by  British  consumers. 

DOMINION  DEPARTMENT  OF  AGRICULTURE 

OTTAWA 


Hon.  JAMES  G.  GARDINER, 
Minister. 


Dr.  G.  S.  H.  BARTON, 
Deputy  Minister. 


14  THE  FINANCIAL  TIMES,  AUGUST  3,  IMS _ 

Food  Industries  Played 

An  Important  War  Role 


AT  THE  LOOKOUT 


STEEL  OF 


(Continued  rrom  Page  1) 


_ _  1  I  dress  at  the  annual  meeting  of  ! 

(Continued  from  Page  1)  'shareholders  last  April:  | 

Purchases  of  Commissary  Department  for  War  in  would  not  be  surprising  it  labor  j  The  rise  in  the  vegetable  produrts  “In  tile  period  of  reconstruction’ 

EupAnA  Wapa  An  TpAmAn<ln,,p  VsLia  aS  leaders  on  this  side  of  the  Atlantic  sub-group  index  from  97.0  in  May  following  the  war,  manufacturing 

Europe  Were  on  Tremendous  Scale  —  Value  ol  ^  client’  industry  «iii  be  i«.d  uith  tbe : 

Purchases  for  First  9  Months  of  1943  .  ,  _ _  in  the  advance  over  the  preceding  need  of  adjusting  itself  to  new 

Wac  Onn  niands  for  government  owneiship  mQ^th.  The  animal  products  index  conditions  and  new  costs  and  prices.  | 

▼▼as  f and  operation.  advanced  from  107.2  in  May  to |  The  circumstances  will  warrant,  on  i 

„  j  .  ,  ,  T”!  ,  ^  ,  I  Mlnletesf  ^nAalca  107.5,  while  tnat  for  non-melallic  the  part  of  the  government,  a  sym-  | 

Canadas  food  Industrie.^  were  [  cars  of  flour  for  example  were  |  Labor  Minister  Speaks  minerals  declined  fiom  102.6  to '  pathetic  consideration  of  the  | 

called  upon  to  play  an  important,  loaded  at  Medicine  Hat,  u^berta, ;  p^j.  Pf^g  Enterprise  102.0.  Textiles  at  91.7,  wood  pro-  problems  presented,  so  that  invest-  i 

role  in  the  war  against  Germany  and  delivered  to  v  ancouver,  B.C»  in  ‘  ,  ,  .  1 1 7  <•  rvy«.*oio  ment  in  new  entemriso  mav  hoi 

which  was  hroiieht  to  a  successful :  2  6  hours  That  the  Ottawa  administration  duff's  117.0,  non-ferrous  metals:  menc  in  new  enterprise  may  be  i 

wnica  was  nrougnt  to  a  siiccesstui  Ju  nours.  ^  at  79.7  iron  wroducts  at  115.2,  and,  made  with  the  fullest  possible  con-  ' 

conclusion  in  May  of  this  year,  and;  Tlie  humble,  sturdy  pilot  biscuit,  is  not  ready  to  encourage  the  de-  chemicals  at  98  6  were  unchanged'  fidence.  | 

will  continue  to  play  their  part— ;  perhap.s  better  known  as  hard  tack,  velopment  of  left  tendencies  —  from  the  May  standiii'-  '  “Hopes  for  the  future  depend! 

even  if  not  so  impressive,  in  the:  p^assed  out  ol  the  picture  in  1942.,  Canadian  voters  re-  ‘  - - |  largely  upon  the  practical  means  ! 

kar  ISastern  campaign.  !  For  decades  little  change  had  been;  .  .  -i  e  i  »/  i  of  reducinc  costs  hv  the  nso  nf  the  I 

In  the  latest  issue  of  Industrial  made  in  the  recipe,  and  no  improve- 1  pudiated  in  the  last  federal  election  Retail  Sales  Volume  j  efficient  tools  procurable,  i 

Front,  DUblication  of  the  Depart-  ment  in  food  value  or  palatability.  |  in  failing  to  support  the  C.C.F. —  i  Far  Above  Pre-War  j  Based  on  the  higher  wage  scales  ! 


THE 

PROBLEMS 
OF  PEACE 


aikwu  nic  lisiiLiiis  iiivii  V/..  - -  ..v.-.  ...  - - - - - - 'iflve  importance  as  measured  bv  an-  euverniueni;  policies  in- 

ada  and  some  of  her  Allies,  theyithat  the  pilot  biscuit  gave  way  tojujere  was  the  rather  significant  j  dollar  >clume  averaged  i"'’ 6  tended  to  stimulate  new  ventures 
purchased  in  quantities  that  would  a  more  appetizing  and  nutritious;  address  of  Federal  Labor  !  in  1944,  denoting  ’  an  ”  increase 'of !  <*'''  expansion  of  existing 

r  r;  rr.ir"'"’'" «'«■>...•  'ntche..,  .b,  _ 

months  of  1943,  for  example,  the'  So  that  consumers  may  under-  the  conviction  that  free  enterprise  year  rerinri  102  6  tn  10  29  - 1 - - 

department  bought  78,702,000  stand  why  some  foods  are  hard  to,  Jn  co-operation  with  the  govern-  forms  tho  i.a’se  neriod  for  these  com-!  Batik  of  Montreal 

pounds  of  meat,  6o.354,000  pound.s  ,  obtain  in  the  domestic  market,  it  j  ^  ^  labor  unions  was  desir-  parisons  The  general  index  was  7.7|  CrOD  Renort 

of  vegetables,  12,655,000  pounds  of  might  he  well  to  report  that  the'  ^  .u  .  tl.  =  „  V.rop  KCpOrr 


fACE  <f 

Demand  the  Efficiency  of  Teamwork! 


The  ce-operalion  of  the  small  original  Burna*  plant  with 
the  livcetoek  raisera  of  the  ’80'a.  continnea  aa  an  intecral 
part  of  the  spirit  of  this  company.  The  erpaniaatien  today, 
consistins  of  seven  major  plants  and  nnmeroua  branchea 
and  buying  stations,  was  built  on  a  sympathetic  under- 
etandinp  of  the  farmer's  problems.  This  understanding  is 
the  basis  of  the  teamwork  responsible  for  the  impreaeira 
flow  of  foodstuffs  overseas. 


With  victory  and  peace  we  face  new  problems— converaioa 
to  peacetime  employment  at  home  and  the  feedins  of  the 
starving  peoples  of  Europe  abroad.  It  is  our  proud  boost 
that  the  part  we  rould  otherwise  play  In  these,  the 
problems  of  peace,  will  be  immeasurably  increased  by 
the  spirit  of  teamwork  linking  the  farm  producers  of  the 
West  with  ourselves. 


ueiiaiuiiviii  u  u  u  g  II  u  i  o, .  u-.uuu  o.v,  i-iin  co-opeiauon  vviui  uie  goveiii-  forms  til**  base  ncriod  for  these  com-! 

pounds  of  meat,  6o.354,000  pound.s,  obtain  in  tha  domestic  market,  itj  labor  unions  was  desir-  parison.s  The  general  index  was  7.7| 

of  vegetables,  12. 6.i5, 000  pounds  of  might  he  well  to  report  that  the'  j  j  .u.,,  ripr  pent  tiicVip.-  in  loii  timn  in 

butter,  14,572,000  dozen  eggs,  16,-  commissarv  division  set  aside  from,®*’'®-  The  Minister  declared  that  ^  * 

of  evaporated  milk,  i  the  1943  crop,  for  the  use  of  the  free  enterprise  had  brought  this  conditions  in  the  Prairie 

«2,9-8,000  pounds  of  bread  3..0o.-  armed  foices  some  4.'0.000  cases  country  far  along  the  road  of  pro-  trading  in  1  944  ovei  Provinces  are  satisfactory  in  Mani- 

07  Q-ff  coftee,  tanned  to  ^  ^ ^If '  prosperity  and  that  in  1943  extended  to  all  provinces,  the  toba,  in  north-central  and  eastern 

93  9.18,000  pounds  of  potatoes.  The  of  tomaco  uic.  . .00,000  cases  ^  opportunities  Rains  recorded  in  the  e.ast  and  west  Saskatchewan  and  in  west-centra!  i 

value  of  purchases  for  the  nine-  fortilied  apple  juice,  loO.OOO  cases  evceeded  fhnvp  rcnortPil  for  central  and  southwestern  Alberta  savs  the 

month  period  was  $67,326,000.  |  of  canned  apples  75,000  c-ases  o^f^^  jobs,  careers  success  /‘f®-  Canada.  The  PraiX  prJvhic^^^^  of  Montreal's  te’legraphic 


Voluni^e  was  but  one  minor  prob-  :  diced  carrots  15,000  have  come  through  free  enterprise.  L^rst  in  point  of  view  of  increased  Crop  Report,  issued  Thursday,  f  ®hLvv‘^errrorgoSd%Sv‘^^^^^^^  Fuf  AuCtion  Companies 

11  01  the  purchasing  agents  Much  beets,  a, 000, 000  pounds  of  cheese,  .  .  I  salp-  with  an  avc  aao  cain  cf  ii  Elsewhere  nrosoects  varv  from  fair  ^  heavy  crop  of  good-quality  haj  r 

ire  burdensome  was  the  task  of  9,000,000  pounds  of  jam,  and  2,-  Public  Opinion  An  i  Ter  ^-ent  Lies  in  thfLrU  mr  Pro  to  anHv  hile  gLTrl  harvested.  Pastures  are  in  May  Negotiate  Merge 

recasting  requirements  and  mak-  000,000  pounds  of  marmalade.  Uncertain  Factor  vinceraLrS  good  condition  Grains  give  prom-  - 

?  provision  months  in  advance,  SO - - — —  ,,  *  u  •  *  I  in  iMai  tuon  iqj-*-  Rnfidi  V'r^i  Alberta  thev  were  ton  latp  tn  ha  ^  ^  yield  and  roots  show  F  iiilI  decision  as  to  whether  o 

It  unexpected  shortages  will  not  ••  a  niniTil  would  seem  to  be  s’Snificaiit,  i  in  944  than  in  1943  Biitish  Col-  .  ‘o  ‘’®  satisfactory  growth.  The  apple  crop  not  New  York  interests  may  acqulr 


forecasting  requirements  and  mak-  000,000  pounds  of  marmalade. 

ing  provision  months  in  advance,  so - - — ^ — 

that  unexpected  shortages  will  not  a  01  HIT  A I 

leave  the  fighting  men  without  im-  11  \  I  Arl  I  Al 

portant  dietary  items.  U,  \Ji  Unf  1 1  ML 

The  War  Supply  Board,  predeces-  (Continued  from  Page  1) 

Bor  of  the  Department,  took  over  _ _ 

the  purchase  of  food  from  the  De-!  above.  Almost  every  country  in  the 


me  war  supply  noara,  preaeces-  (Continued  from  Page  11  strength  with  the  companies  to  |  - 

nor  of  the  Department,  took  over!  ...  ,.  .,  i  rv.  i 

-u-  A  a  ♦>,«  no  iT - TT - ; - 7~  national  proportions,  apparently  Uepartmenl  Stores  Sales 

ihe  purchase  of  food  from  the  De-!  above.  Almost  every  country  in  the  u  j.  ,  <>  i  I 

partmeut  of  National  Defence  in  No-.  Latin  part  of  America  is  today  in  a '  '•®®  displeasure  of  tlie  ,  Continue  to  Expand 


It  would  seem  to  be  significant.  J®  |»44  than  in  1943;  British  Col-  Aiueiia,  i«®y  J'®'’®  too  late  to  be  satisfactory  growth.  The  apple  crop  not  New  York  interests  may  acqulr 
(00,  that  the  labor  leaders  in  their  It  is  now  annarent  that  vieirtu  in  *"  ^*’®  Annapolis  Valley  will  be  Canadian  Fur  Auction  Sales  Core 

stand,  and  in  extending  the  test  of  ported^^n ^ncreLe  o"  six°per  LnT  **’®  *®>’Ee.  dr.v  areas  of  Alberta  and  the  lightest  on  record.  Rains  pany  Limited,  ot  Montreal,  appai 

strength  with  the  companies  to  ^  ^  -norea^^f  six  per  cent,  w'ould  be  beneficial  m  Nova  bcotia  ently  awaits  approval  by  Federi 


is  practically  all  headed  out  and 


and  Prince  Edward  Island. 


authorities.  Pending  more  definit 


partmeut  of  i>ational  Defence  m  ^lO•  Latin  part  of  America  is  today  in  a'  uiapieaauie  me  continue  to  iLxpand  progress.  Damage  from  hail  and 

vember,  1939.  It  soon  was  evident  position  to  buy  on  a  first  rate  ere-!  public  in  seriously  disrupting  the  department  stores  P®®*^  **  *'Sht  to  date.  Weed  growth 

that  purchasing  could  not  be!  du  basis  or  for  cash.  Nor  have  all!  production  of  food  supplies  so  badly  in  Canada,  iiiciuding  the  mail  order,  *®  heavy  in  some  areas.  Sugar  beets 
handled  efticiently  and  economic-;  the  possibilities  for  importing  on  a  ,,oth  at  home  and  abroad,  business  of  such  firms,  were  four,  ®‘'®;  promising, 

ally  trom^a  central  headquaiters,  ,.egip...oea,.y  basis  been  fully  explor-j  writing  it  has  been  an  in-  P®*"  ®®*R  higher  than  in  May  andj  **’«  Province  of  Quebec, 


coarse  grains  are  making  rapid  !  British  Columbia,  crop  con-  news  company  officials  here  ar 

nregress.  Damage  from  hail  and  !  continue  prom-  hesitant  about  giving  any  details 


and  branch  offices  were  set  up  in:ed.  If  for  instance,  our  whole 


ising.  Good  crops  of  apples  and  j  they  point,  out,  negotiations  ar 
pears  and  a  heavy  crop  of  peaches  j  faj.  only  in  the  discussion  stag* 
are  sizing  rapidly  and  thinning  is  i  jj.  jg  understood,  however,  tha 
almost  completed.  Apricots  and  |  either  sale  of  the  company’s  facili 


were  up  13  per  cent  compar 


ired-whii  "■®®'her  conditions  have  been  |  |  ties  or  some  form  of  working  agree 

lienwiiil.,  ‘  market-  Veeetable  and  field-croo  ’ _  i,. — nui. 


her.  1943  purchases  by  these  month  amounts  to  some  $600,000!  than  an  actual  loss  of  food,  but  a !  over  June  last  year  is  in  contrast  f"'!  t*’®  general  outlook  is  prom-  the  next  two  weeks  According  t 

u-  "'®  the  protracted  strike  in  this  important  |  to  a  decline  of  two  per  cent  record-  are  heading  out  well  some  districts.  ^  spokesman  for  the  New  Yorl 

than  $200  million.  |  extent  of  $271,000,  the  potential!- 1  f  „roducin«r  industry  would  un  ®‘l  *"  t*t®  comparison  between  May  average  yields  are  in  prospect.  .«roup  a  few  days  ago.  Ottawa  s  de 

Lp  to  the  end  of  1941,  all  foods  ties  for  expansion  become  self-evi-  producing  inaustry  woum  un  of  this  year  and  last,  a  result  which  The  harvesting  of  an  above-aver-  The  Financial  Times  reaches  a  cisioii  is  expected  shortly,  follow 

were  In  plentiful  supply  and  pur-jdent,  especially  in  times  when  there  douMedly  become  an  issue  of  first  be  attributed,  at  least  in  part,  ®^®  ®''®P  *®  nearing  completion,  class  of  people  who  are  interested  ing  which  both  parties  will  be  abl- 

chases  were  made  on  a  strictly  com-!  is  nowhere  any  surplus  sugar,  while  public  interest,  it  and  when  it  to  the  closing  of  mo‘t  firms  on  V-E  Pasturage  is  in  good  condition,  in  and  able  to  buy  investment  to  discuss  the  matter  in  more  de 
petitive  basis  Since  then,  the  De-  tbe  purchasing  power  of  the  sugar-  became  evident  that  the  strikers  Day,  and,  in  some  instances,  on  the  ®"d  other  roots  show  securities.  tailed  fashion. 

partments  olticers  have  worked  in  growing  country  declines  for  lack  ,,  .  .  ,  ..psnonsible  for  keen  following  day  also.  I'nadjusted  in-  growth.  The  apple  crop  will  ,;^ssss=^=ss!=ssss=sssssssa==s^=sss=a^=i 

close  co-operation  with  the  M^artime,  of  a  market  for  the  only  major  pro- ! dexes  on  the  base.  1935-39  =  100)  *'®  very  light  and  the  yield  of 


purcliasiug  power  of  the  sugar-  became  evident  that  the  strikers  Day,  and,  in  some  inst 

;■>.?  ci:  i;.. - . ,  , 

Prices  and  Trade  Board,  the  De-  ing  food  oft  the  table  of  the  aver-  r-  169  "  for  June  and  16'’  g  '  fruits  will  be  only  fair.  To- 

partnient  cf  Agriculture,  and  other - age  giti^en  ^.oter.  ‘for  May  ol  this  year  and  at  ISO.’s  P*®"*®  ®‘'®  making  satisfac- 

menl  jollc.v  "I*  in  «<«;  .Inc.  |  HAUL  uALAIlljt  InUcnlnd  th.t  .0  j  In  OnI.rlo  crop,  ....rally  .on- 

late  1941,  entailing  the  building  up  large  is  the  majority  of  the  new  '  jbe  correniondine  neriod  ot  progress  un- 

of  reserves  of  processed  foods,  and  (Continued  Irom  Page  1)  Labor  government,  so  strong  the!  1944  ‘  ^  ^  favourable  weather  conditions. 

long-range  planning.  - - - -  .  v„  ,v,„i  ’  _  Harvesting  of  fall  wheat  is  well 

Needs  For  Remote  .\reas  ”®®‘^®  °^®‘'  a  considerable  period.  ‘‘*®  *®^  ^  ConsideraWe  Fallinu  off  advanced,  with  a  good  yield  prat- 

Thin  needs  ot  the  armed  forces  in  ^  substantial  backlog  of  demand  popular  vote,  that  the  most  extreme  ,  Lonsiderable  PaUing-off  Lcally  assured.  Spring  grains  are 

eh  rpmotp  areL  ^  I  ahLdor  ’  ®®*®’’**®b®<-  socialist  factions  within  the  party  In  Freight  Car  Loadings  progressing  favourably  and  cutting 


(Continued  Irom  Page  1) 


•  Iieh  rpmnte  area's  aa  T.ahradov!  rV  j  ” — sociaiisi  lacuons  wuiiiii  me  party  •••  •  •  la vuui a uiy  ana  cutting 

Newfoundland,  and  the  Northwest!  a  grou'n  of*'  nrivatefv^  merger  of  likely  to  be  successful  in  exert-  Car  loadings  on  Canadian  rail-j  J*’*  commence  within  the  next  few 
Territories  necessitated  a  great  ex-1  ^anTzatLs  coLLTy"^  ing  their  influence.  The  London  -ays  for  the  week  ended  July  21  de-  of 

UonLL^gS^bllr^^^^^  of  1941°™  securing  markets,  which  held  upon:, ‘I;;’;  tL’LL'ed'ng  Teek  L^lj  P'.f.f '  Roots  are  developing  weTl. 

vLctable*  growing  areas.  Ample  ^ea"  SekTa  placed  on  20  ceml  b°>ders  towards  the  government’s  i®*®.*  loadings  declined  from  46,025 1  J®,*®®®  'J®®  Very  light 

supplies  now  are  available  In  sat-  a  share  q"uartL?y  baL^  socialization  program.  "‘Lni 'division' L'om’  ®-b®L 

For  year  1944.  company  report-  -  le  iSl  caL  ’  i  I®  'be  Maritime  Provinces,  all 

"^TSe^LveloS  and  acceptance  T?  “s^are^^L^^com^rn  Total  coal  loadings  decreased,  ®rops  are  making  satisfactory  pro¬ 
of  Vitamin  B  flour  came  into  effect  stock  —  exclusive  of  34  cents  a  Continues  to  Advance  4,798  cars  last  year  to  4,073  =s=s^-9=a=s=9^B!^=a9= 

in  April,  1942,  and  all  bread  fur-  share  in  refundable  excess  nmfife  Tho  >  a  v  cars,  live  stock  from  2,401  to  2,127 

- - ...  nlL:-  _  “'®.®*°®®®  profits  The  general  index  number  Oflrars.  Ines.  r.ilinp  mrflwnnH  PtP 
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Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


SELLING  AGENTS  TO  WHOLESALE  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  a  MONTREAL 


to  the  standard  scale  of  army  ra-  share  in  refundable  e.p.  tax. 

tions  created  not  only  a  purchas-  , _ 

ing  problem,  necessitating  direct 
negotiation  with  United  States  pack- 

ers,  'tut  an  unexpected  reaction'  E  ..AfTAnISm 
from  the  troops.  It  was  found  that, 
large  numbers  of  men  in  the  ranks,: 

particularly  in  the  Province  of  Que-j  ^ 

bee,  had  not  acquired  taste  for  financial— D.B  S 
.grapefruit  juice  and  steadfastly  re-J  banks  Debits— ’5  months 

fused  to  drink  it.  As  the  juice  wasi  Chartered  banks— May  31': . 

an  important  factor  in  the  army  Lenmnd  Deposits  . 

diet,  because  of  its  high  content  of!  current  LoanT'*  . 

Vitamin  C,  a  substitute  was  sought.:  . 

Canadian  apple  juice,  fortified  by,  FINANCE- 

...ij;*!,  J,  r>  ti.„  Total  Revenues  . 


nished  to  the  armed  forces  since  tax.  This  compared  with  1942  wimiocai^  ■  ®'’®’  P**'”^'  eordwood,  e 

then  has  been  of  Vitamin  B  quality,  earnings  of  5714  cents  a  share  on  base  i9‘’6  — 100  tn°Vo2"9^^*^ I  2,107  to  1,849  cars,  and  am 

The  addition  ot  grapefruit  juice  common  —  exclusive  of  24  cents  a  June  from'lOl^O  ,  n’obiies.  trucks  and  pans  from  1.7 

to  the  standard  scale  of  army  ra-  share  in  refundable  e  p  tax  month  Td  i  no  s  ^  ,  preceding ,  to  1.325  cars.  Grain  increased  fre 

tions  created  not  onlv  a  nurchas-  ®"‘^  102.5  in  June,  1944.  11,641  to  12.299  cars,  fresh  ve? 

ing  problem,  necessitating  direct  — .  ,  —  tables  from  170  to  300  cars,  a 

negotiation  with  United  States  pack-  ^  _  wood  pulp  and  paper  from  2,895| 

ers,  cut  an  unexpected  reaction'  ■  OMOMlOn  ¥__  .1  to  3.188  tars.  | 

from  the  troops.  It  was  found  that  I  OUSIUCSS  IUCiCX  - 


fAN'CIAL— D.B.S.  *944  Change 

hVrfd ‘bmlk^X*  3V. .  26.581,559.602  24.70?,661,544  +1.6 

Sa“  Dpr,ii'/  .  1,792,411.000  1.711.413,000  +  4.7 

f  m-  "nt  I  n?n.  .  3,562,943,000  2,093,805  000  +  tA 

cunent  Loans  .  1.249.153.000  l.lllAOO.OOO  +  IL^ 


Ihe  addition  of  Vitamin  C  in  the-  „rdi..ary  E.vpn.dituw . 

form  of  ascorbic  acid,  met  the  situa-  •War  Expenditures  . 

tlon  and  orders  were  given  for  no  National  income  . ''.V. 

less  than  200,000  cases.  Apple  juice |  *  Including  mutual  aid. 

now  is  a  favorite  with  troops  who  business  conditions— d.b.c. 


617,14,2,483 

212,393,144 

862,2.25,592 


685.005,987  —  5.5 
172,564,201  +  2.2.1 

770,.25I,815  4-  11.9 


2,906,000,000  2,965,000,000 


would  not  touch  grapefruit  juice. 

Todaj's  “Iron  Rations" 

In  other  wars  fighting  men  were 
familiar  with  “iron  rations,”  usu¬ 
ally  hard  tack  and  bully  beef.  In 
this  war  the  Canadian  soldier  was 
Issued  a  mess  tin  ration  unit 
and/or  an  emergency  ration  unit 
that  was  much  more  palatable, 
much  more  compact,  and  much  more 
sustaining.  The  department  and 
manufacturers  co-operated  with  the 
Quartermaster  General’s  staff  in  de¬ 
veloping  rations  which  constituted 
sufficient  food  to  maintain  a  sol¬ 
dier  at  the  peak  of  fighting  condi¬ 
tion  for  24  hours,  with  a  caloric 
value  of  3,800  unil.t.  'rite  eraer-j 
gency  ration  has  a  caloric  value  of' 
about  800  units  and  is  intended  as^ 
an  emergency  meal.  j 

Both  rations  are  packed  in  her¬ 
metically  sealed  containers,  water 
and  gas  resistant,  the  mess  tin  unit! 


Central  Economie  Situation — 

Index  of  Physical  Volume  of  Business 

5  months . 1935-9  equal  100 

Index  ol  Industrial  Productioii 

5  months . 1935-9  equal  100 

Production  and  General  Bnoinesi- 
Miiicrnl  Production — 

a  months . 1935-9  equal  100 

(.old— o  months  .  fine  ozs. 

Loal — o  months  . Tons 

..'r  "*°*’**is . 1935-9  equal  100 

.Mfg.  Production — 

5  months . 1935-9  equal  100 

I  lour  Production- 10  inoiitlis .  bbls. 

(.attle  Slaughtering- 5  months . No. 

Hog  Slaughtering— 5  nioiitlis . .No. 

(Jgarettes  released- 5  months . No. 

Cigars  released — 5  months . No. 

Leather  bixtts  and  Shoes— 4  month.. Prs. 
Haw  Cotton  Consumption— 5  nios...lI>s. 

.Newsprint  Production— 6  mos .  Tons 

Steel  Ingot  Product.— 5  mos...I.ong  Ions 
Pig  Iron  PrtKiuct.— 5  mos.. .  Long  Tons 

Contracts  Awarded— 5  mouths . j 

Bldg.  Permits,  .58  Munic.— .5  mos . $ 


243.5  —  7.9 
276.0  —  11.3 


299.4  —  10.3 


268.5 

20.728, 

985,985 

2,954.796 


98a,98j  763,370  +  29.2 

2,954,796  4,456,416  —  .23  7 

i,761, 228,490  4,592,278,797  +  24  1 

89,o:i9,4.53  8.2,661,482  +  6  4 

10,489,466  16,140,191  +  3.4 

83,002,500  88,583,500  —  5.6 

1,541,51.3  1,480,4.39  +  4.3 

1,3.38,.50.2  1,271,8.3.2  +  5.2 

782,917  627,343  +  24.9 

116,873,300  115,422,300  +  l.;t 

54,987,997  47„580,182  +  15.5 


;  June  Labor  Recession 
i  Is  Without  Parallel 

*“**  Industrial  employment  through- 

7.6  out  the  Dominion  was  in  smaller 
volume  at  June  1  than  at  May  1. 

4-7  Although  the  decline  was  slight,  in- 
volving  the  release  of  only  1,727 
persons,  it  is  particularly  interest¬ 
ing  for  the  reason  that  a  recession 
at  June  1  is  xvithout  parallel  in  the 
j'y  experience  of  the  last  25  years.  The 

2.6  Dominion  Bureau  of  Statistics  tabu¬ 
lated  information  from  15,328 
firms  with  a  combined  working 
force  of  1,790,072  men  and  women; 
as  compared  with  1,791,799  in  their 
last  return,  there  was  a  decrease 

J,  ot  0.1  per  cent,  which  lowered  the 
index  number,  on  the  192fi  base, 
from  175.5  at  May  1  to  175.3  at 
9.8  the  date  under  review.  The  index 
*>••<  at  June  1,  1944,  had  been  180.5, 
and  that  at  June  1,  1943,  181.2. 
With  these  exceptions,  the  latest 
9.3  index  is  higher  than  at  any  other 
June  1  of  the  record,  exceeding  by 


THESE  THINGS 
MAKE 

CANADA  GREAT 


)0  units  and  is  intended  as'  Elec  Power  ou'inu’i— 6  ■l"i  -m  4/„>80,i82  +  15.5 

-ency  meal  i  output— 6  mos . kwh.  20,0/2,333,060  20,529,165,000  +  0.7 

rations  are  packed  in  her-i 

T  J  \  •  z.  >Nnolt’sale  Sales — 4  months.  .193o-f1  pfiual  ino  iso  ^  i— jr  i  n- 

y  sealed  containers,  w-ater I  Retail  Sales-4  months . 1935-9  equal  loo 


55  per  cent  that  of  113.1  at  June 
1,  1939.  After  correction  tor  season¬ 
able  influences,  the  adjusted  index 
at  June  1  showed  an  important  de¬ 
cline,  falling  from  182,2  at  May  1 
to  175.3  at  the  date  under  review; 
the  latter  figure  coincides  with  the 
unadjusted  index. 


in  an  amorphous  waxed  cardiioard  P’®'?.’  •  . 

package  and  the  emergency  unit  in  (,ost  of  Living-June . 1935-9  equal  i()o 

a  sealed  tin  with  key  opening  de-  index  com.  .stocks— June. . .19.35-9  equal  100 

vice.  Elaborate  tests  were  made  by  Index  Bond  Yields — June. .  .1935-9  equal  100 
the  army  at  a  New  Brunswick  camp,  grain  STATISTICS-Buihels-D  B  S 
when  groups  of  soldiers  were  kept  Wheat  in  store,  July  19  . 

on  Canadian,  British,  and  United  empiovmpvt  nna  e  . . 

States  field  rations  for  a  fixed  Employme.\t-d.b.s.--s  jno,. 

period  to  prove  their  comparative  (.ene?ai  *in"*x*  id26  equal  100 

values.  The  26  components  of  the  .Manufacturing  . ‘ . 

army  ration  are  required  to  with-  Logging  . 

stand  a  temperature  variation  from  . . 

40  degrees  below  zero  to  120  de-  Trade  .  !  .  . 

grees  in  the  shade,  and  must  be| 

packed  for  maximum  keeping  quali-j  TRANSPORTATION — d.b.s. 
ties.  Experiments  were  carried  on  *aBwat  Car  Leadinva 

for  fully  three  months  before  every  Weekol 

condition  could  be  met,  particularly  . . .  ^ 

In  reducing  the  components  to  the  Cars  .  "™i, 

small  dimensions  required.  _ _ 

During  1942  an  emergency  arose  “AILWAT  EARNINGS-c.  N.  r. 

which  deniami  d  immediate  ship-  'operating  Revenues  . 

ment  of  1,200  tons  of  special  food  OperaUng  Expenses  . 

products  and  subsistence  items,  _  .  . 

some  of  which  had  to  be  processed,  Revenues  . 

.  specially  packed,  and  ready  for  ship-:  F'onr  Months— 

ment  in  five  days.  These  included  operating  Revenues  . 

tinned  butter,  sausage,  cheese,  andj  Operating  Expenses  . 

pork.  Managers  of  several  plants  |  xet  Revenue 

were  told  of  the  urgency  of  the  sit-  c.  p.  r.— May  * 

uatlon  and  passed  on  to  their  em-  ,,rp„  earnings 

ployees  as  much  information  as  they  Working  expenses  . i 

could.  The  result  was  that  workers 

In  several  plants  stayed  on  the  job  earnings  . . 

contlnuouf  ly  for  two  days  and  three  Five  Months— 

nights  to  turn  out  the  required  '*'''’*"6*  . . 

food  products.  Railways  co-operated  *"*  expenses 

In  speeding  the  shipments.  Three  Net  earnings  . . ..t . . 


.Manufacturing 

l.<>gging  . 

Mining  . 

Construction  . 
Trade  . 


Week  of  Jul.v  21 
71,810 

Cum.  to  Jul.v  21 
1,975,880 


Operating  Revenues 
Operating  Expenses 

Net  Revenue  . 

C.  P.  R.— May 

(iross  earnings  .... 
Working  expenses 

Net  earnings  . 


.35,752,000 
27,978  666 


136,595,000 

114,143,000 


26,622,457 

23,085,508 


126,654,922 

114,087,601 


-h  u./  1  Sf  1  t 

j  Heavy  Volume  or 

173.0  +  9.3  j  Construction  Maintained 

1j2.8  +  7.7  j  Construction  contracts  axvarded 

j  across  Canada  during  July  totalled! 
102.7  +  0.3  $50,496,300,  according  to  figures: 

119.0  —  1.6  I  compiled  by  MacLean  Building  Re-' 
9-3  _  i’n  ports  Limitid.  This  was  an  increase' 
'■  of  $18,268,200  over  the  July.  1944  : 

total  of  .$32,228,100  and  continued' 
28  ,6/8,j99  —19.3  heavy  volume  of  construction; 

noted  in  the  preceding  months  of' 
April,  May  und  June.  The  Dom-! 

w-B  ~  inion-v.’ide  total  for  the  fir.st  rexenj 

241 12  T  I’gg  months  of  this  year  is  $226,244,-; 

157.9  —  .5.8  600,  an  increase  of  $  11,278,800! 

96.2  +  7.1  j  over  the  same  period  of  1944.  ! 

161.6  +  6.6  Advances  were  general  in  all 
types  of  construction  with  residen-- 
tial  leading  with  an  increase  ot  $5,-1 
Week  ago  Year  ago  586,200  tor  the  month.  Industrial! 

73,561  72,552  construction  was  up  $5,196,200  andj 

2.io5,708  engineering  construction  showed  an 

increase  ot  $4,486,300.  | 

1944  Change  On  a  regional  basis  Quebec,  with 

a  July  total  of  $17,418,200,  exceed- 
ed  the  1941  total  for  this  area  by 
28,2/j,000  —  297.690  ,'57_7oi ,600.  In  Ontario  awards  to- 

6,718,000  +  1,056,000  tailed  $18,515,400,  an  increase  of 
$5,463,400  while  the  four  xvestern 
139,821,000  —  3,226,000  provinces  ot  Manitoba,  Saskatche- 
114,411,000  —  268,000  |  wan,  Al’oerta  and  British  Columbia 
»-  xin nnn  “  ■  With  a  Combined  total  of  $11,836,- 
2o.4l0.000  -  2.9o8.000  400  were  VI.  $4,278,300. 
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Year  ago 
72,552 
2  yrs.  ago 
1,850,402 


►  Canada  It  a  great  nation  not  simply  because  her  rolling 
acres  are  fertile,  her  mineral  wealth  almost  limitless 
and  her  forest  resources  enormous. 

She  is  great  because  the  energy  and  vigour  of  Canadians 
have  wrought  well  with  these  basic  riches. 

Each  Canadian  —  each  company  of  Canadians  —  is  a 
part  of  this  greatness.  This  Company  likes  to  think  of  itself 
not  just  as  a  successful  industry,  but  as  part  of  the  fabric 
of  a  great  land. 

Through  its  mills  at  Goderich,  Winnipeg  and  Calgary 
flow  millions  of  bushels  of  Canadian  grain. 

Through  its  offices  at  Saint  John,  Montreal,  Ottawa, 
Toronto,  Goderich,  Winnipeg,  Calgary  and  Edmonton  the 
resulting  flour,  rolled  oats  and  poultry  and  livestock  feeds 
are  distributed  both  throughout  Canada  and  to  Canada's 
growing  export  markets. 

Purity  Flour  Mills  is  thus  part  of  the  great  cycle  of 
production,  employment  and  profit  which  have  made  Canada 
great. 


PURITY  FLOUR  MILLS  LIMITED 


25g410,000  —  2,958,000 


22,846:^3  T  23<i:2?8  FEEDING  LO.NDOX  BIG  JOB 

• - ;; — 7-  -  Tha  task  of  feeding  the  millions 

4,470,359  —  933,410  of  inhabitants  of  London  (England) 

is  equivalent  to  provisioning  nearly 
moiiS’???  divisions.  Every  day  3,- 

109,776,111  +  4,311,490  gallons  of  milk  and  about 

18,141,058  —  5,574,637  1,5  0  0,0  0  0  loaves  of  bread  are  used. 


PURITY  FLOUR 


.  Millers  of 
PURITY  OATS 


PIONEER  FEEDS 
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Stock  Exchange  Record— Montreal  and  Toronto 
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101 

3  3 

40  39 

104  104 
164  164 

17  174 

1104  1104 
79  794 

163.4  . 

10  10 
ID  10.4 
:S0  .50 

224  33 

13,V4  . . 

14  144 

74  9 

234  26 

6  5 

10 

29 '4  29 

364  37 
4.4  4,4 

70  70 

1  00 
20 

29)4  29Vi 
27  294 

25  244 

134  134 
101  102 
1054  106 
74  .. 
834  100 
164  184 

105  105 
1034  105 

554  SSH 
5 

29  294 

54  64 


50 

134  .. 
64  •  • 

80 

12  12 

7.4  7}i 

17 

344  .. 

2 

121 

8  8 

19 

10 

120 

22  22 
1114  111 
30  28 

29  28 

154  154 
134  134 
74  74 


5  +4 

22)  j'  —  14 

134 

14*/i  -  4 
65  —  ,4 

384  —"4 

::  —"4 


554,  +  H 


1054  95 
17  8 

52  44 

41 4  38)2i 

•107 

194  15'* 

25  4  34 


32'*  27  $2  10 

31  284  »3  10 

59  45) s$l  00(b) 

234  23 

172  158)li$7  OOlb) 

50  40  83  00(b) 

274  364  $1  20 

28  >4  264  $1  20 


10}^  +  4 

264  —’4 


1594  165 
..  31 


..  704  49  $1  00(bl 

1494  145  $8  00 

..  40  33  $2  00 

..  27  23  $1  20 

42  38  $2  00 

414  424  384  83  00 

12  114 

58  54  $2  05 

65  424  $2  22 

20  1184  114  $5  00 

•53  Int. 

*85  $5.00 

..  374  294  $1  20 

_  164  114  Int. 

134  94 

..  32  28  4  $1  70 

394  344  $1  60 


34 

125 

35 


104 

“t" 

%' 

25  .. 

9)*' 

9%  -f 

% 

265  .. 

16% 

-f 

H 

5  . . 

32 

H 

230 

...  34 

.  .  121 

29'% 

29)6 

29 

225  .. 

104% 

104% 

159  .. 

104%  104% 

no  .. 

113 

35)*' 

36)6 

35 

1495 

148  )i 

28 

28)6 

27 

675  .‘I 

108% 

105)6 

—  3 

IS  .. 

22)6 

22»% 

22 

“  H 

4920  . . 

33 

31)6 

31 

—  2 

175  .. 

113 

113 

20  .. 

28 

31 

+  3 

14  .. 

11%' 

11% 

11%' 

310  .. 

109 

109 

99 

29 

.  .  25 

22  4  22  4 
294  394 
1524  152 
1 7H  • 

16  16 
19 


28  28)4 
27  27 


114  . 

13  134 

204' 

12 '4  134 
27  4  274 
10  104 
107  107 

53 

284  29 
24  25 

104 

344  24)  i 
20 
135 
91 
75 
140 
29 

224'  324' 

494  494 


1014  100 

3  24 


194  14 
184  124' 
111  1084 
794  71 4 
165  161 U 


23  15 

144  114 
16)^  124 
94  64 

284  234 


394  35 
54  3.4 


304  244 
294  254 
264  20 
134  104 

102  97 

106  100 

74  44 

♦83 '4  . 

184  IS 
1054  1014 
105  92 


9  144  7 

iO'i  . 
9'4  J3H  13 
7  7  5J 


17 

..  ♦35)3 

•4 

..  ♦121 

84 

19)*'  20 


..  32  194 

164  134 
134  13 
74  7 

14)3  144  14 
32  ♦30  284' 

27  4  244 
..  105  101 


30  22 Vj 

106)3'  103)^ 


..  108.4  95 

. .  24  204 

..  38)S  37 

..  113  I08)-j 

35  264 

..  13  11 

109  107 

27  294  18)i 

23  22 

31  344 

I52)<;  150 
174  154 

17,4  154 


Silverwood  Dairy. 1  P  j  II 

Do.,  pref .  10  10 

Simon  &  Sons . :  26.’  i 

Do.,  pref .  Ill 

I  Simpton,  "A” . 18>2  18j 

Do.,  “B"  .  14 

■  Do**4^i^c  (new) .  lOOV  100’ 

Southam  Co .  15*4 

Southern  Can.  Power  . .  14  13 

Standard  Chemical  ....  9’^  10. 

Standard  Paving .  4  <  3 

Do.s  pref .  15*3  16 

Stedman  Broc .  42 

Steel  of  Canada .  74*2  76 

Do.,  pref .  78 ’  ^  78 

Sterling  Coal . .  9 

Tambl3m  Ltd .  19.*  3  20 

Do.,  pref .  53 

Tip  T<m  Tailors .  21,' 3  22 

Tooke  Bros,  (new )...*. .  22  22 

Toronto  Elevators .  33 

Do.,  pref .  52*4 

Tucketts  Tobacco,  pref.  165 

Twin  City .  13 '4 

Do.,  pref .  80 

Union  uas  Co .  8*9  8 

United  Corp.,  “A” .  39*4  29 

Do.,  *'B” .  18*4  18 

United  Steel  .  5*4  5 

ViauLtd .  14  14 

Do.,  pref .  106 

Wabasso  Cottons .  63  63 

Walker  (Hiram)  G.  &  W.  70*4  76 

Do.,  pref  22';  22 

Western  Grocer .  144  140 

Do.,  pref . . .  154 

West.  Kootenay,  pref  .  . 

Western  Steel .  18  18 

Weston's .  20  20 

Do.,  pref .  105‘}g 

Do;,  pref.  (new) .  1001^  100 

WiliilLtd .  21 't,  22 

Winnipeg  Electric,  “A” .  12  12 

Do.,  pref .  90  90 

Wood,  Alex,  fls  J.,  pref. .  110 

Woods  Mfg.  Co.,  com  .  30 

Do.,  pref .  110 

Wool  Combing  .  18  17 

York  Knitting  Mills  13*3 

Zellers . 2SU  28 

^•s  6%  pref . I  28^ 

Do.,  pref .  26^3  26 

BANKS 

Canadienne  Nat  .  16  18 

Commerce .  17  16 

Dominion .  22*4  22 

Imperial .  21*4  21 

Montreal  .  19*4'  19 

Nova  Scotia  .  28*4  28 

Royal .  IS'j  18 

Toronto  .  29*4  29 

LOANS  and  TRUSTS 

Can.  Permanent .  175  175 

Central  Can.  Loan .  160 

Chartered  Trust .  85 

Econ.  Invest .  39 

Huron  6s  Erie . .  90 

Do.,  20  p.c.  paid .  16*; 

Nat.  Trust .  195 

Ont.  Loan .  110 

Real  Estate  Loan  30 

Toronto  Gen.  Trust  . .  129  130 

Toronto  Mortgage  110 

*1944  Quotations. 


27>3  26>i  IS 

..  Ill  109 
..  19*i  15*4 


74*2  76  74*^  4- 

78 78.*^  78 


22*3  14',' 

33*s  34  36*i  28*2 

52?^  52,^  54 

165  175  165  161 

12*4  14^a  II 


79*3  69 

22*3  21 

154  128 

155  145 


20  20*4  20 
105‘}g 

lOOli  IOOV3  100 


17  U  17*4 
28  ’  2  26}  i 


17 

16*4 

16 

22'*' 

22 '2 

22 

21% 

21*4 

21' 

19'*' 

19 

28% 

28*4 

IS'a 

18 '.3 

18 

29% 

29% 

28*3  22 

29*^  26h 


22  18*g 

19H  IS^ 

30  26>3 

I8V3  15 


UNLISTED  SECURITIES 


Furnlibed  by  A.  J.  PATTISUN,  JR.  *  CO.  , 
UMITEU.  Hoyal  Btiig  Bldg..  Torunte.  I 
iSubJtct  to  cuoflrmatloD  aud  ebaoga)  l| 

Btacka  Bid  Aikad 

.\lleii,  kliii(,toii  L'nlla  .  7k.u0 

Allens  St.  Catharines  Vnits  63.UU 

Allens  'loronlo  I’fd .  3».oi) 

Anglu  Can.  Tel  “A."  Com.  ...  lU.'iU  11.00 
Anglo  Can.  Tel.  5%  Pfd.  ..  52.50 
Ueuuliariiois  L.  U.  P.  ......  5.UU  5.75 

B. C.  Sugar  .  8'J.OO 

b.C.  Icl.  1st  Pfd . 110  00 

UriiitoD  Peterboro  Carpet  .  75.00 

Uritish  America  Assce.  ...  50.00 

Urltish  Mtge.  A  Trust  .  145.00 

Brockville  Trust  .  50.00 

Calgary  Power  0V»  Pl'd.  . . .  104.50 

Canada  Life  Assce . 412. .50 

Can.  Airways  .  11.00 

Can.  Co/Op.  Wool  .  8.110 

Can.  Fairbanks  .  27.00 

Can.  Fire  insurance  .  82.00 

Can.  General  Invest .  14.00  16.00 

Can,  Indemnity  .  175.UU 

Can.  Industries  “.A”  Com.  .  162.00 
Can.  Industries  “B"  Com.  .  1.59.00  1611.00 

Uo.  7';i  Ptd .  107.00  17U.U0 

Can.  Ingersoll  Hand  .  02.00 

Can.  Inveilors  Corp .  7.00  8.00 

Can.  Machinery  Coin .  9.00  10.00 

Can.  .Motor  Lamp  "A”  .4  “B"  8.75  9.75 

Can.  Paving  Pfd .  4.00 

Can.  Ten  Pld .  60.00 

C.  West  N.  G.  L.H.  4  P.  Cora.  115.00 

Do.  pfd .  106.00 

Can.  Westlngliouse  .  53.00  56.00 

Can.  Westlngliouse. Practions  1.25  1.40 

Capital  Trust  .  50.00 

Capital  Wire  Cloth  Pfd.  ...  21.50 

Cassidy’s  Ltd .  94.00 

Cawthra  Apt.  Pfd .  3.70 

A.  W.  Chase  Pfd.  Bonus  ....  28.00 

Colonial  Realty  Com .  4.50  , 

Coloni.al  Steamship  .  83.00 

Commercial  Finance  Com.  . .  9.00  10.00  | 

Commercial  Life  .  7.00  9.00  ' 

Confederation  Life  30%  Pd.  139.00 

Continental  Life  20%  Pd.  . .  32.00 

Corrugated  Paper  Box  Uts.  .  26.00 

Crown  Life  Fully  Paid  _  282.50 

Crown  Trust  .  73.00 

IJeb.  ft  Sec.  Pfd .  95.00 

Detroit  Inter.  Bridge  .  20.50  23.00 

Dom.  Envel.  (West)  Com.  ...  7..50 

Dom.  of  Can.  I'eii.  Ins.  ...  171.00 

Dominion  Life  .  175.00 

Dover  Industries  .  8.00  9.00 

Dunlop  5%  Pfd.  Par  ?25  ..  25.2,5  27.00 

Eastern  Steel  Pfd .  22.00 

Eastern  Trust  .  ...  1.50.00 

Edmonton  Stock  Yds.  Cults  65.UU  70.00 

Kmpir.!  J.ife  20%  Pr.  .  15.00 

Excelsior  Life  40%  Pd .  89.00 

Federal  Foundries  New  Com.  3.70  4.10 

Foreign  Power  Pfd .  20.00 

Galt  Brass  Com .  25.00 

Goderich  Elevator  .  ].5.,50  17.00 

Granite  Club  .  8.00  9.50 

Great  I.akes  Power  Pfd.  ..  114.00  110.00 

Great  West  Life  .  325.00  350.00 

Guarantee  Co.  of  N.  .  220.00 

Guardian  Really  Pfd .  28.00  32.00 

Gurney  Foundry  Pfd .  2.50  3.00 

Guelph  ft  Ont.  liiv.  Pur  $.'>0..  ,52.00  55.00 

Halifax  Insurance  . 15.00  16.00 

Hart  Battery  Com .  0.00  7.50 

Highland  Dairy  Pref .  60.00 

Homewood  Sanitarium  .  lou.ou  110.00 

Imperial  Life  .  285.00  315.00 

Industrial  Mtge.  ft  Trusts  .  42.50 

Ingram  ft  Bell  Pfd .  97.00 

Int.  UMlities  3.50  Pfd .  .50.50  60.00 

Lambton  I.oan  .  50.00 

Legare  Pfd .  20.00 

I/>blaw  Inc.  Com .  1.5..50  17.00 

Ixmdon  ft  West.  Trust  ....  72.00 

Manufacturers  Life  .  200.00  280.00 

Maritime  I.lfe  .  23.00  27.00  , 

Maritime  Tel.  ft  Tel.  Com.  .  16.00  17..50 

Maritime  T.  ft  T.  Pfd .  17.00  18.25 

Midland  Loan  ft  Savings  .,  15.00 

Mine,  ft'  Ontario  Paper  Com.  12.00  13,00 

Monarch  Mtge.  I'nifs  .  2.75  3.90 

Monarch  Life  205}.  Pd .  .56.00 

Montreal  Tel.  Power  Pfd.  ..  41.00 

Montreal  Trust  .  7.5.00 

Morrison  Brass  New  .  3.,50  4.50 

Morrow  .Screw  Com .  17.00 

Morrow  Screw  Pfd .  101.00  107.00 

Mount  Royal  Hotel  Com.  .,  9.50  II. .50 

National  Drug  Com .  5.00  5.50 

National  Hosiery  Com .  3.00 

National  Hosiery  Pfd .  4.1.5 

I  National  I.lfe  .  28.00 

Nellson,  Win.,  Com .  18.00 

Do.  pfd .  103.00 

New  Brunswick  Tel .  12.00  14.25 

New  Method  I.aundry  Pfd.  .  94.00 
Niagara  Lower  Arch  Bridge..  40.00 

Northern  Telephone  .  1.25 

I  Nova  Scotia  Trust  .  152.00 
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Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


lU-'iU 

52.50 

j.uo 

11.50  1 

High 

103 

Low 

102  Dom. 

of  Con. 

8'J.OU 

lOO'i 

....  Uom. 

of  Can. 

lUi.UU 

101 

....  Dum. 

of  Can. 

■j.uo 

♦100)6 

99%  Uum. 

of  Can. 

50.00 

101% 

—  Uum. 

of  Can. 

145.00 

102)6 

101%  Uum. 

of  Can. 

50.00 

105 ',6 

104'6  Uum. 

of  Can. 

1U4.5U 

1 

104  >3 

....  Uom. 

of  Can. 

412..50 

lUI 

102"*  Uum. 

ot  Can. 

3.00 

105*6 

105),  Uum. 

of  Can. 

8.30 

105*/, 

105  %  Uum. 

of  Can. 

27.00 

104'a 

102),  Uum. 

of  Can. 

82.00 

103', 

101 Uum. 

of  Can. 

14.00 

16.00 

103)* 

101 ',*  Uum. 

of  Can. 

175.UU 

104% 

103;,  Uum. 

of  Can. 

102.00 

100% 

105'.,  Uoiu. 

of  Can. 

Int. 

Rata 

Du* 

Maturity  * 

Bid 

Asked 

4% 

F  A 

Fe. 

1.  194« 

101 '% 

102  iS 

1% 

M  N 

My. 

1,  1948 

100';$ 

101 

2 

J  D15 

De. 

15,  1946 

lOOTa 

101% 

1% 

M  N 

My. 

1,  1847 

100% 

101 

'J% 

M  S 

Ma. 

1,  1948 

lorifc 

102'% 

3% 

J  0 

Ju. 

1.  46-49 

101'>i 

102% 

3 

J  015 

Ju. 

15.  SU-51 

105% 

106 

3% 

H  N15 

No. 

15.  48-51 

104% 

105 

3 

A  0 

Oc. 

1.  49-52 

104 

104% 

4 

A  013 

Jc. 

15.  47-52 

104*, 

105)6 

3% 

F  A 

Fe. 

1.  48-52 

105'>* 

106 

3 

M  S 

Ma. 

1.  52-54 

104)6 

105'i 

S 

J  0 

Ju. 

1.  50-55 

103% 

103 '% 

3 

M  N 

No. 

1.  53-56 

103 

103')* 

4)6 

M  N 

No. 

1.  46-56 

1031% 

105% 

104% 

4  <6 

M  N 

No. 

1,  47-57 

106», 

3 

M  N 

My. 

1,  1957 

102 

102% 

4% 

M  N 

No. 

1.  48-58 

lUTiSi 

108% 

3 

J  D 

Ju. 

1.  53-58 

102 

102% 

3 

J  J 

Ja. 

1.  56-59 

1U1>6 

102% 

3 

J  D 

Ju. 

I.  57-60 

100% 

101% 

4';6 

M  N 

No. 

1.  49-59 

1 09  '.-a 

110 

3% 

J  U 

Ju. 

1,  56-66 

103)6 

104'4 

3 

M  S13 

Perpetual 

97% 

98  >4 

3 

P  A 

Fe. 

1,  1962 

too 

100% 

3 

M  N 

Apr 

1.  1963 

100 

100% 

100%  Dum.  of  Can.  ..3  M  N  My.  1,  1957 

107')*  Dum.  ol  Can.  ..  4)4  M  N  No.  1,  48-58 

100'.,  Dum.  of  Can.  ..3  J  D  Ju.  1,  53*58 

991),  Dum.  of  Can.  ..3  J  J  Ja.  1.  56-59 

99  >4  Dum.  of  Can.  ..3  J  D  Ju.  1.  57-60 

109'/*  Dum.  of  Can.  ..  4>%  M  N  No.  1.  49-59 

102<i  Dum.  of  Can.  3Si  J  D  Ju.  1,  56-66 

_  Dum.  of  Can.  ..3  M  S15  Perpetual 

....  Dum.  of  Can.  ..3  PA  Fe.  1.  1963 

....  Dum.  of  Can.  . .  S  M  N  Apr  1.  1963 

RAILWAY  AND  NAVIGATION  BONDS 


97'4 

....  Canada  Steamihipi  . 

3% 

H-S  15 

Mar. 

15-57 

97 

99 

104  )a 

....  Canadian  Pac.  Hallway  .... 

3% 

FA  15 

Feb. 

15-51 

lot 

106 

114 

....  Cauadian  Pac.  Railway  .... 

4% 

JJ  C 

July 

60 

113 

115 

115)i 

....Can.  Pac.  Rly  4  Perp 

114% 

116% 

12« 

....  Can.  Nat.  Rly.  (Uum.  Guar.)  4% 

.MSCNL 

Sept. 

61 

124% 

132 '6 

....  Can.  Nat.  lily.  (Uum.  Guar.) 

I%JUE1  CNLJuna 

55 

130'* 

101% 

....  Can.  Nat.  Rly.  (Uum.  Guar.) 

3 

JUEl  C 

Uec. 

45-50 

1(H"6 

ibi'i 

128 

....  Can.  Nat.  Illy.  (I)uui.  Guar.)  5%JJ5AOGNL  Oct 

127% 

101 'i 

....  Can.  Nat.  Rly.  (Uom.  Guar.)  3 

JJ15  C 

Jan. 

54-69 

101 

101% 

PROVINCIAL  AND  MUNICIPAL  BONDS 


2o.:»o 

23.00 

The 

following  anotations  ara  famished 

by  Tha 

7.50 

•f  Canada 

171.00 

175.00 

PROVINCIAL 

8.00 

0.00 

•y"  o-. 

27.00 

Province— 

Rata 

22.00 

104.00 

86.00 

Alberta  . 

6)-, 

1.50.00 

118.00 

88.00* 

1  05.00 

70.00 

108.00 

101.00 

British  Columbia . 

6% 

15.00 

122.00 

118.00  1 

British  Columbia  . 

4*2 

8!*.00 

115.00 

110.00 

British  Columbia  . 

5% 

:i.7o 

4.10 

108.00 

103.00 

Manitoba  . 

6% 

20.00 

120.0U 

lU.OUx 

.Manitoba  . 

4% 

2:).oo 

113.00 

108.00 

New  Brunswick  . 

i'.a 

15.,'.0 

17.00 

127.75 

1  IS.OOx 

New  Brunswick  . 

4'i 

8.00 

9..i0 

118.00 

11 4.00  X 

Nova  Scotia  . 

4'ii 

,  114.00 

110.00 

(109.00 

103.50 

Ontario  . . 

5'ii 

325.00 

350.00 

loy.oo 

107.00 

Uutario  . 

4)a 

2*20.00 

130.00 

120.00  z 

Ontario  . 

4% 

,  28.00 

32.00 

123.’25 

1I8.UU  z 

Ontario  Hydrc*-Elec.  Power 

4‘o 

2.:i0 

:i.oo 

129.00 

123.00 

Ontario  Hydro-Elec.  Power 

.52.00 

5.5.00 

102.00 

U8.UU 

Prince  Edward  Island  .... 

3^0 

,  15.00 

16.00 

111.00 

107.00 

4% 

(i.OO 

7.50 

93.00 

83.50 

Saskatchewan  . 

4% 

60.00 

101.,50 

94.00 

Saskatchewan  . 

6% 

100.00 

110.00 

99.50 

89.00 

Saskatchewan  . 

57. 

285.00 

315.00 

42.50 

MUNICIPAL 

07.00 

.56.50 

60.00 

103.00 

99.00 

Charlottetown  . 

50.00 

117.00 

110.00 

Halifax  . 

h% 

20.00 

114.00 

108.50 

Hull  . 

5*^ 

1.5.50 

17.00 

106.50 

•J8.00 

72.00 

115.00 

110.00 

Moncton  . 

2(i(l.()0 

2H0.U0 

101.00 

97.00 

Montreal  . 

5% 

2.1.00 

27.00 

110.50 

105.00 

4'-i 

16.00 

17..50 

104.50 

103.75 

Quebec  . 

17.00 

18.25 

126.00 

116.00  X 

Saint  John  . 

4  *.2 

.56.00 

41.00 

75.00 

3.50  4.50 
17.00 

101.00  107.00 

9.50  II. .50 

5.00  5.50 

3.00 


10,3.00 
12.00  14.25 


80.50  St.  Boniface . 

103.01)  I'liree  Rivers  . 

119.0(1  X  Vancouver  . 

101.00  Westniount  . 

83.50  Windsor  . 

121.00  X  Winnipeg  . 

-Payable  Canada  and  New  York. 


Mataritr 

Bid 

Atked 

1 

March 

1947 

101.00 

107.00 

1 

Oct. 

l'J59 

lil'i.t<(i 

118.00 

15 

Feb. 

1947 

103.50 

107.00 

1 

Oct. 

1953 

120.00 

124.00 

1 

Sept. 

1953 

110.50 

11530 

1 

April 

1947 

103.00 

106.25 

1 

Oct. 

1951 

110.50 

124.00 

15 

May 

195U 

109.00 

112.00 

15 

April 

1961 

127.00 

131.00 

15 

Sept. 

1952 

1 15.00 

1  .1.00 

1 

Feb. 

1947 

104.00 

107.00 

1 

June 

PJ.'.O 

108.50 

111.00 

1 

June 

1971 

129.00 

133.1;0 

1 

Aug. 

1957 

123.00 

127.00 

Jan. 

1979 

126.00 

130.00 

1 

Aug. 

I'J56 

98.50 

101.50 

1 

Aug. 

I'.i.'.k 

109.50 

1MI.50 

15 

Aug. 

1953 

92.50 

96.50 

15 

March 

1952 

101.00 

106.00 

1 

.Aug. 

1958 

99.00 

103.00 

1 

July 

1952 

100.00 

103.50 

1 

July 

1952 

110.00 

115.00 

1 

May 

1952 

1(19.50 

114.50 

1 

March 

1954 

106  JiO 

11130 

2 

July 

1954 

111.00 

116.00 

1 

Starch 

1945 

99.00 

102.00 

1 

July 

1949 

10530 

110.00 

1 

Oct. 

1950 

104.00 

107.00 

15 

April 

1971 

1L5.00 

1,30.00 

11 

Uec. 

1977 

83.00 

87.00 

1 

Nov. 

1950 

103.50 

10730 

1 

June 

1969 

1.30.50 

135.50 

1 

May 

1954 

in2..50 

107.00 

1.5 

Dec. 

1975 

95.00 

99.00 

1 

April 

l'J61 

130.00 

135.00 

z — Payable  Canada,  New  York  and  Luudon. 


CORPORATION  BONDS 


•94 

38)j'  39)  i  39 


90  85  Vj 

16)4  16)* 


Record  of  the  Curb  Markets 


STOCK 

Prev. 

Clow 

High 

Low 

Price 

Change 

Sale, 

Bid 

AtlM  Steel  * : . 

.  .  53 

57 

54 

4.  4 

195 

Bathurst,  “B” . 

•  ' 

4 

203 

Beat  1  Co.,  “A” . 

..:  9). 

10)3 

+  H 

ISO 

Belding-Corticelli  . . 

.  .  :  105 

100 

Do.,  pref . 

...  13712' 

142.' 

B.C.  Packers . 

...  .'Dj 

31 

31 

•  .  .  . 

405 

B. C.  Pulp  IX  Paper .  .  : . 

Do.,  pref . 

Brown  Co . 

Do.,  pref . 

Calgary  Power,  pref  .  . 
Can.  k  Dom.  Sugar. 

Canada  Malting . 

Can.  Nor.  Power,  pref. . 

Can.  Starch . 

Do.,  pref . 

Can.  Vinegar, . 

Can.  Food  Prod . 

Can.  Gen.  Investment 
Can.  Industrie,,  "B". 

Do.,  pref . 

Canadian  Ingersoll. 
Can.  Int.  Invest.  Trust 

Do.,  pref . 

Can.  Light  . 

Canadian  Marconi . 

Can.  P.  k  P.  Invest .  .  . 

Do.,  pref . 

Can.  Vickers . 

Do.,  pref. . 

C.  W.  Lumber . 

Can.  Westinghouse  ... 
Cassidy's  Ltd . 

Do.,  pref . 

Catelli  Food  Prod . 

Do.,  pref . 

Celtic  Knitting . 

City  Gas  k  Electric.  . 
Claude  Neon . 


- 1945 - 

Ask  High  Low 

57  52)4 

4'4  3 

11)4  8)4 

105  95 

142  141 

34)4  21 '.4 

46  35 

..  155  130 


3),  3^^  3'*' 

1734 

••  V® 

2  30 

5';  66  60 

475 

75 

45 

106'%  107  106 

-?• 

'i 

18 

..  107 

104 

$6  ob 

25%  26  2S'j 

-r 

i. 

709 

26'% 

22H 

54  54?*'  52 

145 

S6»* 

48 

$2'bb 

106  lOS 

5 

..  107 

99 

$7  00 

11 'j  .. 

11 

..  ll)j 

11 

Int. 

113  . 

121 

..  120 

115 

$7  00 

IS  IS 

’so 

15)j 

11 

.40 

73)3  72'*'  70 's' 

— 

1 H 

32 

••  1 

49*4 

$2  50 

14%  14 '.3  .. 

257 

..  15 

13Li 

161  159)j  159 

2' ' 

140 

..  168 

159 

169  170 

T 

,'2 

7 

..  172 

159 

$7.bb 

63  63 

IS 

3)4  2?*  .  . 

— 

')i 

100 

'3'4 

*2 

100 

90 

100 

85 

13 

14 

17)3'  13 

20 

3%  3**  3,% 

■1' 

bbb 

..  4% 

2 

$i.b4 

1  00  .75 

25 

224 

1  00 

.30 

10 

9 

9%  12 

7 

yy,  7*% 

), 

'42s 

8 

4*a 

71  73  70 

1 

233 

73 

45 

1  95  200  1  85 

— 

05 

3225 

2  25 

1  85 

.  Nova  Scotia  L.  ft  P.  C.om.  . .  83.50  88.00 

Office  Specialty  Com .  18.00 

I  Ont.  Tobacco  Plant  Units..  19.00 

»  Pacific  Coast  Term .  1.3.00 

I  Paramount  Kitchener  Units  52.00 
•  Paramount  Osliawa  Pfd.  ...  85.00 

M  Prov.  Bank  of  Can .  12.00  11.00 

I  Provinrlal  Paper  7%  Pfd.  ..  108.00  109..50 

Pnidenflal  Trust  .  .5.00 

Reliance  trrain  Com .  15.25  19.00 

I  Reliance  Grain  6)4%  Pfd.  ..  96.00  100.00 

I  n..val  Trust  .  80.00 

I  Ruddy  E.  L.  Pfd . 125.00 

,  Sawyer  Massev  Common  ...  1.00  2.00 

'  Seiberling  Rubber  Com.  ...  6.00  8.00 

'  Sherbrooke  Trust  .  130.00 

Slncennes  MeNanghton  Com.  2.00  2.50 

Sovereign  Life  2.5%  Pd.  ...  28.00  31.00 

Standard  Fuels  Com .  2.50 

Standard  Fuels  6)4%  Pfd.  .  95.00  100.00 

Sterling  Trusts  .  83.00 

Sun  T.ife  .\ssce .  3.35.00  400.00 

St.  .lohn  Dryilock  Pfd . 102.00 

Third  Can  Gen.  Invest  .  3.50  4.00 

Toronto  Carpet  Pfd .  96.00 

Toronto  Housing  Com .  5.00  7.00 

Toronto  General  Ins .  5.60  6.50 

Trusts  ft  Cuarantee  .  70.00  74.00 

;  Un.-Sfk.  Yds  Sask.  8%  Pfd.  lOOdO  I10"o 
United  Farnsrs  Co-Op.  ...  3.50  4.75 

United  Steel  “A”  Pfd .  26.00  27.00 

victoria  Trusts  ft  Sav . 100.00 

Waterloo  Manufacturing -  7.50 

'  Waterloo  Trust  .  100.00 

I  Wentworth  Radio  .  3.50  4.30 

West.  .As.see.  Com .  55.00 

West.  Assce.  Pfd .  42.00 

Western  Grain  Pfd .  41.00 

Western  Grain  Com . 00  1.30 

York  Trading  .  S.3U 


100.00 

7.30 
100.00 

3.30  4.30 
53.00 
42.00 
41.00 

.00  1.30 


Utility— 

Algomu  Ctrl.  Bly.  5’s  1059  . . 
As.sce  Tcl  ft  Tel.  5)4’s  1960 
.Vvalon  Tel.  t'ti,  19.58  ...• 
Bell  Telephone  5,  1957  .... 

IJeli  Telephone  5,  l‘J60  . 

B.  C.  Power  4%,  1060.... 

B.  C.  Telephone  4').,  1961  .. 

Calgary  Power  5,  1960  . 

Calgary  Power  3,  1964  . 

Gatineau  Power  3''*  ‘A’  . . . 

Du.  -U’  . 

Int.  Hydro  Elec.  6,  1944.... 

li'.lcr.  Power  6’s,  19.')7  . 

lilt.  Power  6'4,  1937  . 

JIacLaren  Povvei  4,  19.59 . 

Maritime  T.  4  T.  4,  1967  _ 

Mont.  Island  Pwr.  3'4,  1937.. 

.MontreaJ  Tram  3,  1951  . 

.Moiitre.'il  Iranis.  4)4,  1955  ... 

.Mont.  Trams  3,  19.53 . 

.Montreal  Power  3)4,  1956  .... 
.Mtl.  L.  H.  ft  P.,  3)  ..  1983  .. 
MU.  L.  H.  ft  P.  3)6.  1973... 

Nfid.  ft  P.,  4)4,  1936 . 

Nfid.  ft  P.  5.  19,56  . 

N5R.L.  ft  P.  4,  1957 . 

Ottawa  Power  4,  1937.,.. 

Ottawa  V.P.  4,  1904  . 

Ottuwa  V.P.  5.  1939 . 

Power  Corp.,  4)4’s,  19.50 . 

Quebec  Power  4’s,  1962 . 

buKueimy  Power  4%.  PJbb  ... 

Do.  Series  “A"  . 

Shawinigan  4,  1961  . 

Sliawinigan  3>4.  1970  . 

St.  Maurice  Power,  3’'i.  1970. . 
St.  Maurice  Power  3,  10.56  . . 

United  Securities  3,  1952  _ 

Winnipeg  Elec.  ".A"  6.  19.55  . 
Winnips,4  Electric  B,  3,  1963. 


Abitibi  0,  19.53  . 

.Alberta  Parific  Grain 
Algoina  Steel  5,  1948 


Brown  Co.  5,  1939 


Bid  Aaked 1 

70'%  73  )a 

113V*  IIU)* 
102 


1U2 

104 

107 

109 

113'4 

.  105 

107 

115'* 

KHv; 

92)3 

91'% 

164 

107'4 

102'4 

ibi'i 

11)1' 3 

114 

109'i, 

112 

98% 

101 

101  )j 

104 

102)3 

104).'. 

101 

103 

100 

102 

102 

162 

102'i 

104'; 

102 

104 

106'/* 

irav* 

111% 

102)i 

104'% 

1U4 

lOb 

iii)-i 

103% 

105% 

98'/* 

991/. 

100 

102 

102); 

101)4 

97  )i 

100 

io2 

loi'i 

103)5 

111 

113 

in 

113 

lOt 

101  )^ 

io3'% 

101 

101  v; 

103'; 

B.C.  Pulp  ft  Paper  7,  19.50  ..  1 

Can.  Inter  Pupci  6,  1949  . 

Can.  P,  ft  I'.  Inv.  5,  1958... 

Can.  Loco.  6,  195'J  .  ) 

Can.  Vickers  6,  1947  . '..  : 

Can.  Cement  4 <4.  1951  . ) 

Cons.  Paper,  5)-*,  1951  . ( 

Di  m.  Coal  4Va,  1932 . 

Dom.  Dairies  6,  1937  . 1 

Donnacona  Paper  4' 4,  19.58  ..  : 
!)oni.  Steel  ft:  Coal  ei.*,  1955.. 

Dryden  Paper  6,  1949  . 

Famous  Players  4)4.  1951... 
Foreign  P.P.  Secs.,  6,  1949... 
Great  I.akcs  Paper  5,  1935... 
Gypsum  L.  ft  A.,  5%,  1948  ... 
Lit.  City  Baks.  3%.  1918.. 
Inter  P.  ft  P.  Pfd.  5,  1968..,.  : 

Lake  SI.  John  3,  1961  . 

L.  St.  John  P.ftP.  5'6.  1961  : 
McColl  Front.  Oil  4%,  1949  .. 
.Maple  Leaf  3)6.  19.58  ....... 

Massey  Harris  4'*,  1954  . 

Motrs  Ltd..  6.  1953 . i 

Mont.  ».  n.  6  1943  . 

N.S.  S.  ft  C.  3)6,  1963  . 

Ptice  Bros.  5,  19.57 
Holland  Paper  4s,  1965  ' 

Simpsons  Ltd.  3)4,  1960 . 

Unit.  Amusements  4,  l'J65  ... 
United  Grain  G.  4'*,  1938....; 
Western  Grains  5,  1968  ...^ 


Alex.  Bldg.  6,  1947  . 

Acadia  Apts.  4,  1958  . 

Dominion  Square  4,  *9.53... 
Godfrey  Realty  4,  1932... 
Lord  Nelson  Hotel  4,  1947. 
Montreal  Apt.  1st  4,  1954  .. 
Oglivy  Realty,  5'4,  1951... 

Quebec  Apt.  5,  1960  . 

Queen’s  Hotel  5,  1953  . 

Rly.  Exch.  Bldg.  2)4-3.  1959. 

Sherbrooke  St.  3)<.,  1932  . 

Sf.  Cath.  Stanley  .3-3'%  4,  ’57 
Windsor  4)6,  1953  . 


8 

115 

12)4  12' 3 


Do.,  pref . 

40  48 

Com.  Alcohol . 

4  4’’: 

4)8' 

Do.,  pref . 

7'i  7.', 

Con.  Div.  Sec . : . 

35 

Do.,  pre . 

14 

Consol.  Paper  Corp . 

8)8  8% 

Consol.  Press  Ltd  .  .  : . 

15 

Cons.  Sand  5s  Or.,  pref. 

80 

CoiT.  Paper  Box,  pref 
Cub  Aircraft . 

110  no>8 

1  95  1  90 

1  70 

David  5s  Frere,  “A”  ... 

19).i  19 

Do..  "B” . 

3'3  . 

Davis  Leather,  ‘*A"  ... 

30  30'.*' 

29)i 

Do.,  ”B’’ . 

12  12)8 

12 

De  Havilland  Aircraft 

17 

Do.,  pref . 

15 

Dither  Steel . 

1  SO  3 

Do.,  pref . . 

.  15  17 

Dom.  Engineering .....: 

:  39  39 

Dom.  Oilcloth . 

!  40'^  40 

39 

Dom.  Square . : . . 

.  12 '-8  121* 

Donnacona  Paper . 

11  11 

io 

East  Kootenay,  pref. . . . 

18 

Fairchild  Aircraf . 

4)*-  4)*' 

3**' 

Ficet  Aircraft . 

6  6 

5)X 

For.  Power  Sec . 

2  00 

Do.,  pref . 

25  24 

Fraser  Coy's . 

38)*  38** 

37\i 

Freiman  Ltd . 

8  8 

7h 

Preiman's  Ltd.,  pref.  . . . 

97 

Hillcrest  Collieries . 

65  60 

Humberstone  Shoe . 

21'j  .. 

Hydro-Electric  Sec . 

6 

Intercity  Baking .  . : _ 

SI'*'  . 

Int.  Paints . 

7  7 

S6Vj 

50 

$2  00 

11)4 

6'.*' 

$7.bb 

119 

Ill 

13 

11 

15)i 

14?4 

".73 

i'A 

4 

♦10 

SO 

.2b 

49)i 

38 

Ait. 

3', 

7)i 

40 

".40 

.50 

.20 

14% 

13)4 

".is 

10)4 

8 

IS 

n.%' 

Int. 

80 

Int 

110 

$7.00 

2  10 

60 

REALTY  BONDS 

(Furnished  by  A.  J.  Pattlson.  Jr.  ft  Co.) 

Bid  Asked 

Acadia  Apts.  4'8  ’.59  .  67.00 

Adelalne  Sheppard  7’s  ’48  ..  43.00  ,52.00 

Albert  Bay  5’s  ’.50  .  73.00 

.Alexandra  Apt.  3’s  ’.53  ....  72.00 

Ancroft  Place  4’s  ’56 .  3.5.00 

Annnndale  Court  Ants .  63.00 

Balfour  Bldg.  3’s,  ’43  59.00 

Bloor  St.  George  7’s  *46  ...  71.00 
Clarendon  Apt.  7’s  *46  ....  43.00 

Clarendon  Prop.  7’s  ’47  ....  43.00 

Connaught  Hotel  4’s  ’32  -  85.00 

T)oni.  Square  4’s  '59  .  93.00 

Gener.il  Brock  Hotel  3’s  ’51  68.50  73.50 

Gleneagles  .5’s  ’59  .  73.00 

Godfrey  Realty  4’s  ’.52  W.S.  8). 00 
Insurance  Exchange  4’s  ’51  65.00 

Keefer  Realty  5’s  ’.53 .  31.00 

lombard  Realty  2)4’s  ’51...  33.00 

London  n“alfv  6't.’*  ’30  ....  101.00 

Wd  F.lgin  Hotel  .  03.00 

Lord  Nelson  4’s  ’47  .  73.00  80.00 

Mayor  Bldg.  3’s  ’42  .  75.00 


Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE— 


Aug.  1  - 

Week  ago 
Year  ago 


TORONTO  STOCK  EXCHANGE— 

Aug.  1  . 

Week  ago  . 

Year  ago  . 

NEW  YORK  STOCK  EXCHANGE— 

Aug.  1  . 

Week  ago  . 

1945  high  . 


Montreal  Stock  Exchange  . 
'I'oronto  Stock  Exchange 
New  York  .Stock  Exchange 


Industrials 

unities 

Combined 

Papers 

102.6 

66.1 

90.5 

191.28 

101. 9 

67.0 

90.3 

194A3 

86.0 

51.5 

75.5 

163.82 

Industriils 

Golds 

Bast  Metals 

W.  Oils 

149.16 

122.96 

83.04 

28.4,5 

149.92 

122.67 

83.31 

28  JM 

126.60 

111.61 

74.73 

28.77 

Industrials  B.ailroads  Utilitief 


Combined 

64.6 

64.7 

68.8 


Week  Pi  evlons  —TOTAL  TO  DATE— 
To  .Aug.  1  Week  1943  1944 

300.811  240.000  32,724,690  8,637,559 

•2,408.060  2,422,000  . 

4,679,000  4,270,000  298,767,000  158,412,000 


Metropolitan  Bldg.  4)i’s  ser.  77.00 

Ontario  Bldg.  3’s,  ’43  50.00 

Osbaw.!  Bldg.  4’s  W.S .  71.06 

Prince  Edward  Hole!  4’s  ’47  47.00 

Richmond  Rav  6'6’s.  ’47  . .  .  103.60 

Richmond  Bldg.  7’s  '47 .  '28. 66 

Royal  Windsor  Apts .  32.66 

St.  Cath.  Stan  Rlty  4’s  ’.57.  ..  78.60 

Trinity  Bldg.  4’s  ’52  W.S.  . .  18.06 

Windsor  Court  Apts.  3.’s  ’56  71.00 


Investment  Trusts 

Compiled  ■  by  A.  M.  Kidder  ft  Co. 


xliidependence  Tr.  Shares  ... 

xKeystoiic  Cuslod.  "B.4”  _ 

xMass  Invest  Trust  . 

xi'o.  2nd  Fund  Inc  . 

xNalion  Wide  Securities  ... 
xN.  .Anier  Tr.  Shares  ‘1955 

xDo.  ”19.56"  . 

United  Bond  ft  Sh . 

UnitrT  Corp  “A"  . 

Do.  “B”  . 

xU.S.  El.  Light  ft  Pwr.  "A" 


KEG.4  GOLD  MINES 


nr  Elder  In  Beauchastel,  Que.,  with 

21.08  20.86  5,0  00  ft.  drilling  contract  arranged. 
'4.37  ^  survey  was  recently  made  by  the 

2.M  —  Radio  Atomic  Affinity  Wave  on  this 

^  3A4  —  property.  This  is  a  new  electric  ore- 

*29  ‘  abj  seeking  process  which  two  U.S.  uni- 

17  ...  verslties  have  endorsed  and  which 

•  •  •  j  has  been  used  on  copper,  gravel  and 
other  deposits  in  the  U.S. 


41 

20'% 
12)i 
15.%'  21 


35 )i$l. 20(b) 

5 


107)6  105 
60  SO 

29  23)6 

26)6  20 
104  103 

26)6  22)6 


Do.,  pref . 

Inv.  Foundation . 

Do.,  pref.  * . 

Lake  St.  John  P.  t?. .  . 

Lambert,  Alf. . 

Langley  Ltd.,  pref . 

Lowney's . 

MacLaren  P.  &  P . 

Maritime  Tel.  &  Tel. . . . 

Do.,  pref . 

Melchers . 

Do.,  pref . 

Mercury  Mills . 

Minn.  6t  Ont.  Paper .  . .  . 
Montreal  Island  Power. . 


35  35 

9*8  9H  9 

26H  26 

17*4  l6Ji  .  . 

18 

4  hi  4^1 

10*/s  lOhi  • 


2  00 

2  00 

.30 

28 

IS 

43 

34*4 

$i!4b 

8 

5 

's 

100 

$6.bb 

.75 

.50 

22 

21)4 

19 

Int. 

6)4 

4 

55 

50 

$3.bb 

7V*' 

4% 

25 

22 

Int. 

8 

s*4 

5 

so 

9)*' 

$3  bb 

36 

22 

8’% 

6)4 

35 '% 

26)4 

$2  ob 

10% 

9 

30 

22)4 

$i  .66 

17'4 

I6'% 

.70 

18'i 

17)* 

.70 

xAfflllated  Fund  Inc.  Cob.  . 
xAmerlean  Business  Shares  . 

xBoston  Fund,  Inc . 

xBullock  Fund,  Ltd . 

Canadian  Inter.  Trust  . 

Cantidlun  Invest  Fund  xd.  . 
Connnonwenltlt  Inti.  Corp.  xd 

xDIvldend  Shares  . 

xDlverslfled  Tr.  Shares  “D** 


4.69  5.13  Toronto — Kega  Gold  Mines,  Ber-  llkll 

4.18  4.521  ens  River,  Ont.,  has  started  deep  UNLI: 

18  26  2(1  62  1 drilling  of  15.000  feet  on  Supplied  b 

4.50  5.25'  the  north  showing,  following  five  gjj 

4.16  4..5.5]  previous  holes.  Abenakis  12 

1*0  i  The  company  also  holds  800,000  Alb.  Riv.  37 

6!3.5  7!25  shares  of  Habitant  Gold,  adjoining 


UNLISTED  MINES 

Supplied  by  C.  E.  LESLIE  ft  CO. 


130 

135 

92 

Mt.  Hoyal  Hotel 

11% 

89 

97 

97 

85 

Noorduyn  Air . 

13 '.i 

75 

80 

72 

$4  00  Nova  Scotia  Light . 

78 

140 

140 

132 

$7.00  Do.,  pref . 

:08 

27 

30 

25 

$1.25  Ont.  Silknit . 

4 

4422 

24)4 

20)4 

Int.  Do.,  pref . 

70 

500 

**• 

49% 

49% 

3%  Paton  Mfg...':il.M.ki-. 

75 

15% 

+  "% 

455  .. 

..  16 

13 

11% 

—  )4 

4180  .. 

14,% 

11% 

30  .. 

.40 

.25 

ii.v4 

— ' '  % 

767  .. 

13)4 

6)4 

13 

+  )*' 

637  .  . 

14)4 

3% 

...  88 

95  78 

75 

109)4 

106 

SH, 

3 

..  75 

70 

’4 

will  bo 

«  7S 

62 

Do.,  pref .  123 

Power  Corp.,  pref .  106)*'  106'.^ 

Do.,  2nd  pref .  43  42)6 

Que.  Pulp  Si  Paper,  pref.  41 '-i  41 

guebec  Telephone. . . : . .  7)6  7)6 

chance  Grain .  20 

Do.,  pref .  97  100 

Sangamo .  25 

Sarnia  Bridge  (newi  .  .  9)6 

So.  Can.  Power,  pref ....  112  111 

Southmount  . 23  .23 

Standard  Clay .  9 

Stand.  Radio .  8 

St  ap  ft  Shop .  1  55  1  50 

Supertcet  Petroleum  ...  45 

Thayere,  com .  3 

Do.,  pref .  28)* 

Thrift  Store* .  13 

Do.,  pref .  26 

Unit.  Amueemente,  "A".  19 

Do.,  "B" .  16 

United  Dietillere .  7  6)6 

United  Fuel,  "A”,.:....  44  46 

Do., ’’B" .  4)6  4)6 

United  Sec .  5  6 

Windcor  Hotel .  10 

lot.— Interim  dividend.  ♦Latee 


♦121'6 
106V6  99 
46)6  35 


Bid  Asked  Bid  Asked 

Abenakis  12  14  Major  It  13 

Alb.  Riv.  37  41)  Magnet  C.  55  60 

Anib.  04M  .33  Marlon  R.  28  30 

Am.  Kirk  18  20  Martin  Bird  21  23 

Am.  l.ard  1.45  1.35  Mar  McN.  27  36 


$7  00  Athona  18 
$6  00  Annamaque  12 
$3  M  Barber  L  6 
■  ■  ■  Braucourt  46 
■*  ■  •  Brock  G.  12 
tP’ln  Chfinlnis 
I*  Chibmac  2 
**  Con*  Chib  38 
$6  00  Comet 

Courtmont  30 
...  Dorbaska  6 
.40  DeSantis  10 


20  N.  Malar  40 

13  New  Aug.  20 
8  New  Mai.  8 

56  Norbeau  1.03 

14  Norseman  17 
’28  Obalski  18 

3  Opem  Cop  14 
43  obaska  L  40 
16  Orpit  1.3 

34  Pam.  Cand.  13 
•S  Pascallis  41 
12  Payore  13 


Dickenson  1.15  1.5.i  Prrsh.  M. 


22  1716 

16%  16 
7  5% 

46)6  43 


(b)  plus  Bonus.  (A)  a/c  of  arrean. 


$100  Dumico 

....  Electra  15 

Arr.  Fontana  10 

-  Gr.  Bend 

GuHlet  ’24 

•  •  •  ■  Hoyle  26 

•  ••■  Hugh  P.  17 

,,  no  Kamlac  .39 

LaSalle  27 

L.  Expanse  18 
int.  Lnvalie  16 
L.  Rowan  7 


1.5  Pitt  26 

15  17  Presdor  6 

10  14  Privateer  48 
8  Que.  M.  45 

24  *26  Rand  Mai.  28 

26  29  Rainvllle  24 

17  20  Hrnfort  8 

.39  42 1  Sev.  Mai.  18 

27  30  I  Scott  Chib  12 

18  21  Starlight  12 

16  18  Wingait  28 

7  9I  Y.  Dave.  28 
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STOCK  MARKEIS 
LOST  GROUND  ON  board  room 
ELECTION  IN  U.K.I  — . 


LOBUW  REPORTS 
PROFIT  GAIN  ON 
NEW  SALES  PEAK 


Takes  Forestry  Post 


Recent  firm  denials  from  Ottawa 

-  that  any  move  towards  dollar  ex-  - 

No  Signs  of  Liquidation  But  a5rfhe^United“sta‘tes''iT'now^"cou-  Net  Equal  to  $1.30  on  Combined 
Nervous  London  and  N.Y.  tcmplated,  gives  a  more  cheerful  Stocks  as  Compared  With 

S  ir  R  fl  J  *  *  outlook  for  the  investor,  especially  $1.26  Year  Before 

.selling  ixerieciea  in  the  case  of  pulp  and  paper  issues  _ 

-  and  gold  stocks.  On  rumors  which 

I  PPIUTD  Ai  appear  to  have  been  without  foun-  POST-WAR  PROGRAM 

UC.1XC.KAL  dation  considerable  hesitancy  earl-  _ 

_  - -  *tr  was  in  evidence,  but  now  the  AVith  sniee  ni  n  new  nii-timo 

.,ome  nervous  selling  on  London  Street  seems  confident  that  the  ex-  Loblaw  Groc»t°rlas  Co  Ltd 

and  .New  York  stock  markets  fol-  change  benefit  will  continue  In  Sr 

lowing  news  of  the  British  election  .>  favor  of  the  Canadian  exporter,  and  o^,]  loic  _  mnHotf 
results  was  reflected  in  a  definitely  hence  make  the  Canadian  Investor  s  ^  ^ 

softer  tone  on  Canadian  exchanges  life  that  much  happier.  IpI  vLr  ^  c  i  ^ 

during  the  past  week.  Trading  #  cal  year  at  equivalent  of  $130  a 

Trading  on  the  Montreal  Stock  | 


Stocks  as  Compared  With 
$1.26  Year  Before 

POST-WAR  PROGRAM 


With  sales  at 


new  all-time 


2nd,  lots,  a  modest  improvement 
in  net  earnings  over  preceding  fis¬ 
cal  year  at  equivalent  of  $1.30  a 
share  on  combined  Class  “A”  and 
“B”  stock  outstanding  as  compared 


Announcement  is  made  by  the 


NET  PROFITS  OF 
ABITIBI  SHADED 
ON  LOWER  SALES 

Balance  Before  Depreciation 
and  Taxes  $9,714,398  for  1944 
as  Against  $9,808,093 

GROSS  OFF  $1.9  MILLION 


Annual  report  covering  the  opera¬ 
tions  of  Abitibl  Power  and  Paper 
Company,  Limited  and  wholly  own¬ 
ed  subsidiaries,  exclusive  of  Provin¬ 
cial  Paper,  Limited,  shows  gross  In¬ 
come  of  $30,829,412  for  the  period 
as  compared  with  $32,740,040  for 
preceding  year.  The  report  is  issued  '• 
by  C.  T.  Clarkson,  receiver  and; 
manager  cf  company,  which  still  is; 
in  bankruptcy.  j 

Sales  of  newsprint  and  other  pulp- 


FLOOD  &  Company 

Mtmbtrs.- 

MONTREAL  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET  TORONTO  STOCK  EXCHANGE 

360  St.  James  Street,  West,  Montreal  PLateau  4871 


DIVIDENDS  DECLARED 

And  Other  Official  N  o  t  i  c  e  $ 


CANADIAN  Wl  REBOUND 
BOXES  LIMITED 


$1,091,68  6,  premiums  received  on  | 


such  as  General  .Steel  M  ares.  Cana- j  gain  of  more  than  half  a  point;  eJ?  fho  wood  products  during  1944  totalled  DIVIDEND  NOTICE 

dian  Celanese  and  Ford  “B",  cx-'gold  stocks  gained  nearly  a  point,  m  '  ppomtinent  of  Fiaser  S.  Keiih,  g27, 119. 008,  sales  of  power  totalledj  _ 

tended  through  all  departments  of  while  utilities  and  papers  were  off,  1941-4-.  Profits  and  ontreal,  aS  a  vice-president  and  $i,091,6SG,  premiums  received  on  ' 

the  list  flip  latter  about  thiPP  nninta  investment  Income  before  ta.xes  of  special  executive  officer  of  the  1- a  toiaiipn  ork  kqi  ond  “he  Uircclors  of  the  company  have 

n  '  ,  c  ,  aoout  tniee  points.  ^  9^0  007  from  $1  TAO  beard  of  directors  Mr  Keith  who  and  declared  a  dividend  of  thirty-seven  and 

General  Steel  Mares  was  a  fea-  In  Toronto  golds  were  up  a  frac- I ‘  $l,(  o0,-j  ooaiu  .  i  directors,  mr.  iveiin,  wno  other  small  income  items  were  from  one-half  cents  (37tic)  a  share  on  account 

ture  of  sirengtli  during  the  week,  lion;  industrials,  base  metals  and  ye.ar  belore  and  were  only  1  recently  elected  a  goxernor  of  jutprost  and  discounts,  minor  oper-  of  arrears  on  the  class  “A”  shares  of 

moving  up  2  points  on  reports  of  a  Western  oils  were  shaded;  turnover  oxcee.lei  in  two  prior  years  in  the  McGill  University,  was  for  twenty  profits  and  profit  on  sale  of  Ompany,  payable  October  1st,  1945 

hid  for  stock  control  hy  U.S.  in-  showed  a  falling-off  from  preceding  company-s  history.  Provision  for  in-  years  manager  of  the  Department  Ooniinion  of  Canada  bonds,  the  10%. 

terests.  Celanese  common— doubt-  "  eek’s  totals.  come  and  excess  profits  ta.xes,  ex-  of  Development,  Industrial  and„e,ng  totalling  $333,187.  ^rom  "  "  J  ’ 


terests.  Celanese  rommon — doubt-  weeks  totals.  .  1  t>  1  j  r.  ,  ^  .  .  ..c..,  ............  - - 

less  on  strength  of  jiroposed  eliin-  New  \ork  bettered  its  tone  per-  elusive  of  $-6,000  refundable  por-  Public  Relations  of  The  hliawinigaii  gj.Qgg  income  deductions  were  made 

illation  of  p.nrticiiu'ting  feature  on  reptibly.  with  industrial  and  utili-  tion,  amounted  to  $839,000  against  Water  and  Power  Company,  and  for  operating  costs  receiver’s  re- 

preferred  stock--added  4  points,  ‘‘p®  averages  both  showing  a  gain  $705,000  for  1943-44,  to  leave  net!  eight  years  previously  was  secretary  muneraMon  of  $48,000  and  payment 

Canada  Wire  "A  ’  and  Canadian  ^  closed  the  profit  of  $1,081,007,  as  compared  of  the  Engineering  Institute  of  Can-  of  $80  000  to  trustee  for  bondhold- 

Dakeries  prof,  both  came  out  up  5  week  unchanged.  Volume  was  half  with  $1,045,490.  ada.  Ho  was  president  of  .McGill  ers  for  services  and  other  items,  all 

roint.s:  General  Products  pref.  made  ^  nnllion  shares,  or  more  than  elev-  Bal.tnce  sheet  shows  net  working  graduates  society  for  1!:4:!  and  44,  totalling  $21,115,015,  leaving  a 

its  appearance  up  16 ’2;  Inter,  l^til-  above  last  weeks  ag-  capital  of  $4,121,227  at  June  2,1  nnd  holds  a  degree  in  electrical  en-  profit  of  $9,714,398  before  depreei- 

iiies  moved  up  .3  points,  and  Ford  “lega  1945,  an  increase  from  $3,912,084  gingering.  .  ation,  taxes  and  other  adjustments. 

•  B  -  gained  2  V,  ;  Fnainel  &  Heating  .  ..  A’.  Current  assets  ft  will  be  M..  .veiHi  s  speciEl  task  j^is  compares  with  $9,808,093  for 

and  Standard  Chemical  both  added  souuas  queci,  in  the  light  of  of  .>,229,021  included  cash  of  organize  co-operation  111  public  1943 

]>s.  while  Modern  Containers  gain-  field  sln?e%hVb^^^  $860,227  and  Dominion  War  Loan  lorest  policy  on  the  part  of  boards  Depreciation  and  depletion  on 

ed  a  point.  Bell  Telephone.  Bur-  $1,890,500.  Current  lia-  of  trade  .and  other  business  groups,  ,„i„  Dinber  areas  was  placed 

lingtou  Steel,  Electrolux,  John  In-  brXrv  exures^  thankful-  "  $2,107,794.  jud  bring  assoemtions  of  mauu-  $4,18.3,343,  the  reserve  for  in- 

glis  ancl  Inter.  Nickel  all  moved  ,a  R^down  i^^Th^^  Expansion  Plans  ^axes  was 

up  1.  while  Eastern  .Steel  and  ...jjj,,.  the  market  This  how-  t  ess  onal  soi  icties,  t  tc.,  into  v.’o.k-  $1,250,000  and  there  were  other  de- 

Steel  of  Canada  both  added  -s.  tradin.,  on  the  market,  mis,  how  jn  presenting  report,  J.  Milton  mg  partuersnip  w;ili  the  Canadian  ductions  totalling  $3  237  316  chief- 
Aluminiiim  was  a  weak  feature.  7®'’’  what  is  happening  to-  Cork,  president  of  company  states  Forestry  Association  lor  the  ad-  iv  .-nteryt  acc3 


Dominion  of  Canada  bonds,  the! 
items  totalling  $333,187.  From; 
gross  income  deductions  were  made  I 


ness  September  10th,  1915. 
By  Order  of  the  Board. 


F.  H.  EI.I.IS. 
Secretary. 


Depreciation  and  depletion  on 


Canadian  Pacific  Railway 
Company 

DIVIDEND  NOTICE 

At  a  meeting  of  the  Board  of  Di-, 


BANK  OF  MONTREAL 

ESTABLISHED  1B1T 
DIVIDEND  NO.  S2S 

Notice  U  hereby  given  that  a  D1VT» 
DEND  of  FIFTEEN  CENTS  per 
share  u^n  the  paid  up  Capital  Stock  of  this 
Institution  has  been  declared  for  the  current 
quarter,  payable  on  and  after  SATURDAY, 
the  FIRST  day  of  SEPTEMBER  next,  to 
Shareholders  of  record  at  close  of  business  on 
31st  July,  1945. 

By  Order  of  the  Board. 

B.  C.  GARDNER, 
General  Manager. 

Montreal,  17th  July,  1945. 


THE  BANK  OF  TORONTO 


Steel  of  Canada  both  added  u..  lur  i.minti,.  ims,  jn  presenting  report.  J.  Milton  mg  partuersnip 

.Aluminium  was  a  weak  feature.  'what  is  happening  to-  Cork,  president  of  company  states  Forestry  Assoc 

moving  off  points  during  the  |  Opeiatiiig  with  skeleton  staffs,  that  careful  consideration  has  been  'ancement  of  ft 
week;  Western  Grocers  came  out  I  houses  have  found  it  hat d  given  to  the  planning  for  the  post-  allied  intatc.sts. 

off  4  and  Cement  pref.  and  Inter.'’"  J’®®'’  up  with  the  pace  of  recent  war  period.  These  plans  include  the  His  appoiiitin 


..eu  riuaicscs.  fT  "^1"'  """  m  TH\  ^tj  OfUce  0^11^’ bfnk  and  iL  bra 

His  .nppointmont  to  the  executive  wMc'rreduced  Hie  deHcitl  '  '1'  Sep 


‘  B  ’  both  lost  1 '"j ;  Asbestos  sold  S''''*hg  their  staffs-— and  themselves  j-egyit  jn  a  contribution  to  the  gov-  Plans  to  protect  and  increase  the 

off  1  63 :  wliile  Amalgamated  Elec-  ^  much-needed  breathing  space,  ernment’s  efforts  for  the  reemploy-  nation's  timber  assets. 

trie  and  B.C.  Power  “A”  both  drop-  “““  vacatim.  ment  of  personnel  discharged  from  - 


493,023  as  of  December  31,  1944. 
Working  Capital  924,200,133 
Consolidated  balance  sheet  as  at 
end  of  year  shows  current  assets  of 


ped  I’j.  Losses  of  a  full  point  ^  ’he  Navy,  Army,  Air  Force  and  Hfifllthv  ADDrCciafrlOn  Consolidated  balance  sheet  as  at 

were  sho  n  by  Abitibi  6  p.c.  and  T’le  London  market,  which  m  re-  essential  War  Industries.  Desirable  #%ppreciarion 

7  p.c.  pref.,  Canadian  Bronze.  Dora,  weeks  has  given  a  remarkable  jocations  have  already  been  acqulr-  PoWCr  Corp.  Portfolio  .$28,221,787  made  up  of  $11,042,917 

Scottish  pref..  Foundation  Co.,  Gt.  stability  in  face  of  per-  j^y  company  in  various  -  Dominion  of  Canada  bonds,  $2,- 

Lakes  Paper  prof..  Hinifs  ”0”,  Lob-  communities  in  Ontario  and  modern  Indicating  that  net  profits  of  010,627  for  accounts  receivable  in 

law  "B”,  Montreal  Tramways.  Nat-  sharply  on  current  fears  that  large-  markets  will  be  erected  as  soon  as  Power  Corporation  of  Canada  less  reserves,  $3,845,364  net  current 

ional  Breweries  pref..  Pressed  Me-  scale  nationalization  of  industry  con,jitions  permit  Limited  in  the  year  ended  June  assets  of  other  eubsidiaries,  $887,- 

tals,  Viau  I.td.,  and  Winnipeg  Elec-  might  result  Irom  Labor’s  accession  commenting  on  the  return  to  1945.  “are  slightly  higher  than  230  receivable  from  the  G.  H.  Mead 
trie  pref.  St.  I.awrence  Corp.  ‘'.V'  ’o  power.  Rails  lost  more  than  five  rationing  in  the  Dominion  *  7®®*"  *80,”  an  interim  statement  Company  for  newsprint  shipments, 

rased  'g  and  Can.  Indus.  Alcohol  Points,  closing  at  the  lowest  level  states  Canada  will  con-  released  by  the  company  points  $8,346,982  for  inventories  and 

“B”,  Gt.  Lakes  Paper.  National  .‘'•nee  1942.  Industrials  were  nearly  jjjj^g  j,g  mailed  upon  to  supply  ”'®  financial  state-  $21.3,953  investments  in  sundry 

Steel  Car,  Ontario  Steel  Products,  points  below  previous  weeks  -cnited  Nations  and  to  m®"’  will  not  be  issued  until  early  bonds.  Tlie  total  of  current  and 


DIVIDEND  No.  142 

An.  interim  dividend  of  forty  cents 
(40^  per  share  has  been  declared 
on  the  capital  stock  of  The  Bor  Jen 
Company, payable  September  1, 1945, 
to  stockholders  of  record  at  the  close 
of  business  August  11,  1945. 

.  ..  E.  L.  NQETZEL 

July  31.  1945  Tretturcr 


Sherwin  Williams  and  Wool  Comb¬ 
ing  all  moved  off  =1 .  Bathurst  “A” 
shaded  -’s  as  did  Massey  Harris 
common. 


;  nnd  Wool  Comb-  close,  and  a  iiew  low  since  last  Sep-  ,,  ,  .  J  1  ,  J  in  S 

.  anu  wool  c-omo  .  the  people  of  the  devastated  conn- 

“1  .  Bathurst  A  ;  C  j  .  tries  of  Fiirone  As  one.  of  the  .  ” 


September. 


other  assets  was  bcoked  at  $107,-' 


¥  V  ¥ 

Seat  prices  on  the  Montreal  1 


is  understood,  however,  that  I  514.653.  Current  liabilities  appear 


largest  prXcTs  offoorand  If®  ‘'’®  *’  ^■^.961.654.  leaving  working  cap-  MCCI)  EAD  fUANriF 

products,  Canada  is  in  a  unique  Portfolio,  as  at  the  end  of  the  ital  of  $24,260,133  against  $25.-!  IiDIjI/  rUU  VllnnUL 


T>rcf.  came  out  up  8  points,  Allas  i  highest  sale  since  December,  193 


fices  on  the  part  of  Canadians  and  *0  t.(cn  non  »»  powci  aggiegaiea  3911,001  in. 

the  continuance  of  wartime  controls  *“'ounted  to  over  $480,000,  ac-  the  year  1943,  exceeding  the  1943 
tne  continuance  or  narume  controls  gording  to  reports,  which  amount  total  bv  SI  7-’9  363 
for  some  time  at  least.  The  Domin-  _ j  ^ _  loiai  oy  .si,  1  .,3,000, 


Steels  gained  4  and  Inter.  Paints  ($39,000).  Last  sale  a  few  days  ago  cording  to  reports,  which  amount  total  by  81,729,363, 

pref.  3;  B.C.  Pulp  pref.  added  2  1  at  $26,000.  was  the  previous  eight-  ^  ®  ,,  ®  t  Ls  considei°ed  U  G.  T.  Clarkson,  recei 

r.ml  the  common  1;  while  Reliance  I  year  high,  and  $3,000  above  the  ®"  “  value  of  some  of  the  holdings.  gger,  states  in  report 

Crain  came  out  up  2.  Disher  Steel  |  $23,000  paid  in  January.  1945.  the  At^^  ^  statement  for  the  year  tons  of  newsprint  we 

made  its  appearance  up  1  ;  while  #,11^  nanv  ^s  U  Ls  d^ne  in  the  naTt  ®”^®^  ®^r®'*  "®^  tured  by  the  company’s 

ileatb  “A"  Canada  Malting  and  First  dividend  on  outstanding  1  ^.j,,  ’whole  heartedlv  coonerate  iii  P*""’*’ of  $790,110,  after  all  charges  against  470,750  tons 

Mercury  Mills  all  added  .  C.I.L.  shares  of  John  Labatt,  Ltd.,  sinesj  ™®  ®  tt®.,  ^■®‘’®  412.873  tons  in  1942. 


is  being  used  to  write  down  the 
value  of  some  of  the  holdings. 
The  statement  for  the  vear 


URGED  BY  GARSON 


tue  f;.  r.  Clarkson,  receiver  and  man-j 
'•  ager,  states  in  report  that  438,705 

year  tons  of  newsprint  were  manufac-  Manitoba  Premier  Says  Confer- 
net  tured  by  the  company’s  mills  in  194  4  Succeed  Without 

rges  against  4i0,i50  tons  in  1943  and  _  ...  .,  ,  •  1 _  . 

town  .4  19  g7*t  fnn<a  In  1  9  4 Th  rnii  <rhoii  1  VOnStltUtlOnal  AllieiluIkkentS 


made  its  appearance  up  1  ;  while  ^  ^  nanv  as  it  has  done  in  the  nast  ®*^‘t®^  'I'Vl,®,  ^’'"wed  net  tured  by  the  company’s  mills  in  1944 

Heath  ".A”  Canada  Malting  and  First  dividend  on  outstanding  i  ’whole  heartedlv  coonerate  iii  P*""’*’ o’ $790,110,  after  all  charges  against  470,750  tons  in  1943  and 
Mercury  Mills  all  added  .  C.I.L.  shares  of  John  Labatt,  Ltd.,  sines !  and  taxes  Investments  were  shown  .H2.S73  tons  in  1942.  Throughout 

^Oil'  ’^0,000  of  j  gj^o^ages  in  the  ^et^value  of  $n  6T3^2*  7°^^  *'"®®  ^-1 

rinn!iost  11  Cvhlle  Ca^dran  Food  shares,  was  Paid  on  Au-I  available  supply  of  cer-  ’'®‘  value  $.1,653.2-7.  .States  funas,  per  ton,  wMth  freight  CO-OPERATION  SOUGHT 

cloth  lost  li,,  while  Canadian  9  00(1  j  at  quarterly  rate  of  2dc  a  .  .  nroduets  are  to  be  expected  ai  •  ■  .«  ...  prepaid  to  destination.  Wood  pulps  _ _ 

rofeian  Power  pref  Power  C^rp’  fchow  a  good  mar-  food  not  seen  National  PofC.  Net  output  was  down  to  65  271  tons  g  Correspondence 

l  oieign  lower  prei.,  Fower  Lorp.  gm  over  annual  rate  of  $1  with  re-  -fnrp  sheivps  fnr  manv  Bi»fi  U«l(  11.%  from  108, 41i  tons  in  1943,  the  . 

2nd  pref..  and  S.  Canada  Power  tained  net  profit  for  the  fiscal  year  vpannpav  oc  ohinninp-  First  Half  Up  puipwood  invenloiies  not  being  '' mnipeg.  The  Dominion  and 

pref.  all  lost  a  full  point;  while  ended  September  30  1944  eoual  leappear  as  shiping  -  sufficie-it  to  iustifv  holding  to  the  ’he  provinces  can  adapt  their 

Mount  Royah  Hotel.  Quebec  Pulp  15  a  e.hare.  In  addition  tLre  ®®"‘t'tions  impriive.  There  should  Toronto.  —  National  Pole  and  1943  i^vei*  ThJ  price  was  raised  financial  relations  to  modern  con- 

pref..  and  United  Distillers  all  eased  was*  27c  a  'hare  by  way  of  refund-  ^®  apprehension,  however,  that  treating  Company,  controlled  by  ^  ^  during  the  <titions  without  any  constitutional 

k.  Tble  ^n  t  nortion  Net  reta^^^^^  '’®  ®''’®  ^^nnesota  and  Ontario  Company.  ^  ,-cb  M  1945  U  p  com  amendments  being  required,  Prem- 

-  '>'(»  »'  .noo™,  ot$S2.0,S,or  tiV  Om’ cord.’  of  r.T  »'  '*'• 

Lift  Wholesale  Price  rent  fiscal  year  of  $814,667  were  _ w"vp".r  '  ''""J-  «P  ^^.OOO  cords  in  the  year,  clared  last  week.  _ 

I  I  <  C  n  .hLc  only  a  little  short  of  meeting  an  en-  b  jl  IJ  T  4  ^"npi-  r-Ip^  fnr  nprirH  1  nripi-  rp  I’ntil  oueslions  at  issue  with  the  c 

Level  of  Soft  Drinks  tire  year’s  dividend  requirements  or:  Bondholders  Trustees  ^tpw  w-prl  [.uZ  *7*0  //o  income  Tax  Department  are  fin-  ^""®  I"®  ®*i®®®®®  ii^  !p  Int’ 

toftii  (iiin  .  I  _  p.  .  view  were  valued  at  $782,840  ;  Ottawa  conference  was  the  accept- 

O  ^  p.-.p-  _ Monf.  Tramways  Report  compared  with  $67 l,c81  while  pro-  “fill,  ance  of  the  proposition  that  all 

Ottawa  .he  Waitirae  Piicep  -  vision  for  income  and  excess  profits  ‘V,  ^  ®iqi4  ®  Canadians  must  be  prosperous. 

and  Trade  Roard  announces  a  new  NcW  Industry  For  In  their  annual  report  to  the  taxes  was  $46,025  against  $20,000.  come  fiom  1  940  to  1944.  conference  failed,” 

order  effective  August  1  author-  xa  j  I  •  holders  of  the  first  and  refunding  In  the  quarter  ended  June  30,  1945,  said  Mr.  Garson,  “because  some  of 

Izing  an  increase  in  wholesale  price  tSp  06  la  Madeleine  mortgage  5%  30-year  old  bonds,  company  reports  net  income  of  those  who  attended  it  were  mainly 

of  soft  drinl-s  of  10c  a  case.  No  -  j  3^^  extended  to  $37,286  and  net  sales  of  $422,758.  IM  THIS  ISSUE  concerned  with  their  own  imme- 

liicrease  has  been  authorized  m  ’he  ^  jjason,  president  of  ths  mature  July  1,  1951,  of  Montreal - —  diate  treasury  interests,  and  did 

ceiling  price  to  consumei.  le  new ly  incorporated  company,  Mason  Tramways  Company  for  the  period  Offer  $1  Million  Of  -  not  seem  to  recognize  that  the 

board  lound  he  would  be  spinning  Mills.  Limited,  has  an-'  from  June  1,  1944  to  June  1.  1945.  .  j-  Tramwav  Deal  With  NB  conference’s  main  objeatlve  was  to 

“veiY  seriously  affected  by  the _re-  Savings  Bank  as  P.E.I.  3  P.C.  Bonds  *^®'™niway  Deal  t h  N  maintain  the  prosperity  of  the 


National  Pole.  Net  j 

For  First  Half  Upj 


output  was  down  to  65,271  tons 
from  108,417  tons  in  1943,  the 
puipwood  invenloiies  not  being 


CO-OPERATION  SOUGHT 

Special  Correspondence 
Winnipeg.  —  The  Dominion  and 


sufficient  to  justify  holding  to  the  ’he  provinces  can  adapt  their 


Lift  Wholesale  Price 

Level  of  Soft  Drinks 


Ottawa — The  Wartime  Prices 
and  Trade  Roard  announces  a  new 
order  effective  August  1  author¬ 
izing  an  increase  in  wholesale  price 
of  soft  drinks  of  10c  a  case.  No 
Increase  has  been  authorized  in  the 
ceiling  price  to  consumer.  The 


tember  next  to  shareholders  of  rec¬ 
ord  at  the  close  of  business  on  Au¬ 
gust  15th,  1945. 

By  Order  of  the  Board. 

B.  S.  VANSTONE, 
General  Manager. 


BANQUE  CANADIENNE 
NATIONALE 

QUARFERLY  DIVIDEND 

NOTICE  is  hereby  given  that  a 
dividend  of  one  and  a  half  per 
cent  (1%%)  has  been  declared  by 
the  Directors  of  Banque  Canadienne 
Nationale  on  the  paid-up  capital 
stock  of  the  Bank  for  the  quarter 
ending  on  the  31st  day  of  August, 
1945.  This  dividend,  bearing  the 
number  218,  will  be  payable  at  the 
Main  Office  and  at  the  branches 
of  the  Bank,  on  or  after  the  1st 
day  of  September,  1945,  to  the 
sharehJeders  of  record  on  August 
15,  at  3  p.m. 

By  order  of  the  Board, 
CHARLES  ST-PIERRE, 

General  Manager, 


DIVIDEND  NOTICE 

iUlWlilEHOOOnillll  I IBIT5  UIITQ 

DIVIDEND  NO.  1 10 

A  quanerly  dividend  of  25c  a  shate  bat 
been  declared  on  the  outstanding  no  par 
^iic  Cumulative  Dividend  Redeemable 
Preference  Stock  of  this  Company,  payable 
Siturday,  September  15,  1945  to  sharehold¬ 
ers  of  record  ac  the  dose  of  business  pti 
ftiday,  August  10. 

DIVIDEND  NO.  Ill 

A  dividend  of  $1.00  a  share  hu  been  de- 


Plan  New  Industry  For 


$27,560  last  year.  ®"‘'"" 

Net  sales  for  period  under  re-  ,  t- nt'l  ««esUons  a  issue  with  the 

view  were  valued  at  $782,840  ! 

rnmmvD/1  with  «fi7i  Si  nhiia  i  Settled  the  company  cannot 


IN  THIS  ISSUE 


As  he  saw  it,  Oie  prime  cendi-  ' 


tions  for  success  at  the  August  6,  Walkenille.  Canada 


FLETCHER  RUARK. 

Secretary. 


Ottawa  conference  was  the  accept¬ 
ance  of  the  proposition  that  all 


July  12.  1945 


..,d  M,.  bee..,.  ,0...  taperial  Tobacco  Company 

those  who  attended  it  were  mainly  AE  Tanaila  I  imitod 

concerned  with  their  own  imme-  vl  valHlUily  lilUlllvU 

diate  treasury  interests,  and  did  _ DIllDEND— 

not  seem  to  recognize  that  the  _ ^ 

conference’s  main  objeatlve  was  to  NOTICE  IS  HEREBY  GI\  EN  IH.AT 


board  found  the  hidusuy  would  be!gpi^„.^.  Mills,  Limited,  has  an-' from  June  1,  1944  to  June  1.  1945. 
\eiy  seriously  affected  by  the  le- ,  ^  modern !  Harris  Trust  and  Savings  Bank  as 


dii-ed  su-ar  ration  and  that  unless  I  “'■®®’  ®  moaevn :  nartis  ..ust  auu  ^cv...v  -  - - -  Courts  .... 

au  .(.a  su..,dr  ration  ana  tnai  unless  ,  j3  j^^  building  of  20,000  square ;  authenticating  trustee,  and  National  -  Brazil  Facer  in  Buv  from  Can- 

some  feet  flLr  area  in  tl^  Co.  as  depositary  trustee.  Public  offering  wms  made  of  u“e  Xd 

many  small  bott  ers  might  find  it', 3  t^Is  new  firm  plans  state  that  no  advances  have  been  week  of  an  issue  of  $1,000,000  14-|  News  of  the  Bond  Mai 

impossio.e  to  continue  in  business,  i  3^^^  ,^3^.^,  ,,^3^,^  ,,,3  trustees  for  which  they  year  S  ner  cent  bonds  of  the  Prov- 

viivivf  a  capacity  of  14,000  pounds  output !  elaim  any  lien  or  charge  prior  to  »nce  of  Prince  Edward  Island  by 

111  Qi  f.s.M-,  Ippj.  expected  that  the ’  that  of  the  bonds  on  the  trust  estate  an  investment  syndicate  hearted  by 


maintain  the  prosperity  of  thsl^,.  Interim  Dividend  (No,  164)  of 


whole  body  of  the  Canadian  people. 
The  truth  is  that  none  of  the  trea- 


Ten  cents  (lOe)  per  share  on  the 
jiaid-up  Ordinary  .Shares  of  tlia 


Dl  Ql  KSM:  MIXING 


>ws  of  Mines  and  ll'estern 
Oil.s  —  Mining  Market  Rec¬ 
ord  . 


sury  problems  of  Canadian  govern-  co,„pm,y  jias  been  declared  payable 
ments  can  be  solved  coinftirtably  Saturilav,  the  29th  day  of  Sep- 
without  great  difficulty  and  drastic  timber.  1945  to  shareholders  of  rec- 
changes,  unless  Canadians  in  all  3,.  close  of  business  on  Tues- 
provinces  are  employed  and  rea-  ^,3^  August.  1945. 


scnably  prosperous. 


Semi-Annual  Dividend  (No. 


ore  or  a  buiiicieniiy  iiign  grace  to o£  j^e  plant  has  already  been  »»  any  way  tc  the  trustee  in  their  uoiui.s  are  ue-ng  oiieieu  au  aa-,*  10 

compel  a  ie\iew  of  the  company  s  sold  under  contract  to  the  Lauren-  individual  capacities,  yield  3,07  per  cent, 

position  with  a  i  lew  to  the  earliest  tian  Silk  Mills  Limited.  In  addition  there  are  held  3,150  Proceeds  of  the  issue  will  be  used 

possible  production,  C.  G.  Hunter,'  -^1,3  choice  of  location  of  this  shares  of  Montreal  Park  and  Island  for  refunding  purposes. 

president,  reports.  Directors  he-'p]a„t  was  made  in  co-operation '  Railway  Co.  preferred  stock.  Two  - 

heve  that  funds  now  in  the  treasury,  {^i,e  officials  of  the  city  of  Can  releases  were  executed  in  the  period  Impori’ant  Program  for 

®">’P"®‘t  f"n‘;de  la  Madeleine  and  the  Industrial '  under  review;  the  total  value  of  finM  Minoe 

sale  of -00,000  shares  of  stock,  will,  development  Department  of  The  property  so  released  as  shown  by 

pay  for  the  development  outlined  Shawiui"-an  Water  &  Power  Com-  the  release  papers  was  $4,800  and  Fontana  Gold  Mines  announces 
In  the  drilling,  whicl,  may  put  tha|ea  ,V  °  i  cash  in  that  amount  was  deposited  I  tl'at  Doctor  J.  E.  Giil  has  been  en- 


company  in  a  position  to  ship  ore  I 
to  a  mill. 

Directors  lavor  an  increase  In 
authorized  capiializalioii  from  5.-1 
000,000  to  5.250.000  shares  and 
have  called  a  special  meeting  for 
August  3. 


REAL  ESTATE  BONDS 
INDUSTRIAL  BONDS 
MUNICIPAL  BONDS 
UNLISTED  BONDS 
ORDERS  EXECUTED  ON  ALL 
EXCHANGE 

A.  J.  PaHison,  Jr.  fir  Co. 

Royal  Bank  Bldg.,  Toronto 
EL.  5101 


.  .  ,  _  ,  or  tiie  aeea.  iJunng  me  perioa  me 

Montreal  Exchange  |  said  rum  ot  $4,800  was  released  to 

I  fi  Yasv  USmU  Montreal  Tramways  on  account  of 

j  aear  ar  o- I  ear  nign  ,  additions  to  its 

-  !  properties. 

Announcement  was  made  during  ;  _  -  — . . -r- 

past  week  by  Market  Stock  Ex-  j  JULY  STOCK  TRADING 
change  of  the  sale  of  a  seat  at  aj  stock  trading  in  July 

price  of  $26,000  This  represented  Montreal  stock  exchange  and 
an  increase  of  $3,000  over  he  last  ^3^,,  amounted  to  599,335 

fnH  ,in  !  shares,  compared  with  1,686,139 

fll,!  o  ?.®®'  In  June  and  738,321  In  July,  1944. 


A  Pago  ot  Hints  for  Inquiring 

Investors  . 

Crop  Outlook  at  End  of  June 
Not  so  Good  —  Life  Insur¬ 
ance  and  Mortgage  Rates  .  . 
Overall  I'ood  Outlook  Worsens 
as  Weather  Cuts  Produc¬ 
tion  —  Labor  Big  F'arm 
Problem — Demand  for  Cana¬ 
dian  FiSli  Greater  Since 
V-E  Day  . 


“This  condition  of  prosperity  is 

therefore  the  foundation  and  preference  Shares  of  the 

fpd^  Company  has  been  declared  pay- 


in  accordance  with  the  provisions  I  Sa.qed  as  consultin'.^  gcoloi^ist  for!  ^  Oreater  bince 

of  the  deed.  During  the  period  the;  the  properties  :n  Duveniey  Town-!  ' Day  .  9 

said  rum  ot  $4,800  was  released  to' ship,  Quoiu-c.  Doctor  S.  E.  Malouf,  1  Restaurant  Business  Plans  for 
Montreal  Tramways  on  account  of '  a^f'^uipaniod  by  Do.dor  Dyers,  is  |  Bi.g  P^cetime  Traffic  ■  •••  t® 
extensions  and  additions  to  itsjuow  on  the  properties  to  do  the!  Retail  Trade  Tackles  New 

proper'ies.  1  geological  luuppin.g,  and  to  super-i  Problems  Efficiently .  11 

1_1.’  . . . vise  till  ciiilling  pio.gram.  Milling  Industry  Looks  Ahead 

JULY  STOCK  TRADING  I  Negu!,'  aioiii  for  drilling  contract!  to  Good  Market  Conditions.  12 

Industrial  stock  trading  in  July ! “ow  inMogrers,  and  driUii.g  is ,  FisdUng  Industry  Gam  in 

on  Montreal  stock  exchange  and  t.at  immediate  y.  .fi^  w 


Doniestie  Markets .  13 

Food  Industries  Played  Im¬ 
portant  War  Role  —  Cana-  ’ 
dian  Business  Index  .  14 


pared  with  1  686  139 , 8- Year  Peak  In  Value  |  indV. 

vpvtnl  Of  Montfeal  Listings  |  statistical  Review  of  the  Se- 

Value  of  listings  on  the  Montreal  curity  Markets . 


fiscal  policy,  not  only  for  the  .^ble 'on  Saturday,  the  29th  day  of 

eral  treasury  but  for  the  provincial  1945  to  shareholders  or 

treasuiles  as  we.  record  at  the  close  of  business  on 

..n  1  em  Tuesday,  the  14th  day  of  August. 

•‘But  we  cannot  have  full  em-  ^  « 

ployment  after  the  war  under  a  „  j 

dominion-provincial  financial  set-  By  Order  of  tlie  Board. 

up  which  has  been  unchanged  A.  L.  ROBERTSON, 

since  the  days  of  the  sailing  ship  Secretary. 

and  the  hand  sickle  of  1867.  This  Montreal,  P.Q., 

set-up  helped  to  prolong  the  de-  27th  July,  1945. 

pression  of  the  1930’s,  and  will 

continue  to  block  our  progress  un-  .  % 

til  we  adapt  it  to  modern  condi-  u^t  profit  of  $167,5  00  for  the  first 
jjQjjg  half  of  this  year  compared  with 

“Granted  dominion-provincial  CO-  $169,800  in  the  same  period  last 
operation,”  the  Manitoba  premier  year. 

continued,”  we  can  so  adapt  it  ^et  earnings  were  equal  to  3.3 
without  harming  any  Canadian  cents  per  share  compared  with  3.4 
citizen  or  government,  and  without  cents, 
constitutional  amendments.  The 


ember  27,  1937,  when  a  seat  was  ,  i  .  ♦  Li  /VlOnfrCSl  Listings 

sold  for  $39,000.  i  to  V369  635  Rstings  on  the  .Montreal 

!  During  1944  four  seats  were  : ' *ud  Curb  Market 
I  sold  in  prices  ranging  from  $14,000  ®"U'P*‘'®'t  V’* f MinitJ'  •^“®®  *’  $7,887,120,973  were  at 

!  to  $20,000.  and  the  previous  high- '  period  of  1944.  a  nngj^j^gjp  highest  level  since  August, 

est  level  reached  since  the  1937  ^°''''^"|l'J37.whentheirtotalwas$8,403.- 

sale  was  for  a  seat  sold  on  January  previous  month  at;  455  285.  June  listings  increased 

I  21,  1939,  for  $25,000.  1  869,221  shares  compared  with  3, -j  $186,482,634  over  May  and  $500,- 


alistical  Review  of  the  Se-  !  sooner  we  get  this  done,  the  quicker 
curity  Markets .  15  i  progress  we  can  make  in  continuing 


Index  of  Coiniiany  News 


The  Firm  of 

OSWALD  fir  DRINKWATER 

Announces  with  sorrow  the  death  en  the  24th  of  July,  1 945,  of 
MALCOLM  C.  OSWALD,  Senior  Partner 

The  Firm  will  be  continued  under  the  name  of 

OSWALD  fir  DRINKWATER 

by  the  Present  Partners: 

C.  Graham  Drinkwatar  •  Col.  James  B,  W*ir,  O.B.E. 
233  Notre  Dame  St.  W.,  Montreal 


1,419,634  shares.  Seven  months’  month  In  1944.  '  Aimur 'uo 

total  In  1945  amounted  to  26,042,-|  In  comparison  with  June  of  1940,  barker’s  1 
421  shaves  compared  with  only  5,-i  when  markets  were  around  the 
08ri,507  shares  in  like  period  of]  lows  that  were  touched  following 


Exchange  has  approved  listing  of  sixteen  of  tue  zz  ciassiiications  (.amidiaii 
Ian  additional  54,900  common  if®"‘’‘^®d  ’*’® 

:  shares  of  Canadian  Breweries.  ^"7®’’  aenluTMinin 

;  Limited,  bringing  the  total  listing  f,"’  gainers  7fA®.l*/nnn”nnn'  ’■“'‘t 

to  945  430  common  shares  and  ’ion,  up  approximately  $44,000,000.  Dome  Mines 
=  V/;  Utilities,  $26,000,000  higher,  and  borbaska  .... 

qnn  share  block  of  banks  and  financial  companies  and  buvay  (iohl  . 

i  54,900  shares,  49,900  shares  have  miscellaneous  industrials,  which 
'  stcv>ir  “t*"®  tbe  exercising  of  showed  an  improvement  of  around  I  lian  copper".' 


equipments  and  industrial  bonds. 


Abitibi  . . . 

i« 

Howard  Smilli  . 

7 

Aiiuiiao  • 

4 

Inter.  Utilities  • 

2 

Al»er  . 

4 

Jucknife  Gold  • 

4 

ALuma  (h-nl,  ... 

;t 

Kega  Cold  . 

4 

.\luniinuni  Co.  .. 

Kerr  Addison  ... 

4 

Aiinamaffiie  Gold 

4 

Kewago  Cold  ... 

4 

Annor  Gold . 

4 

K.t..C . 

4 

barker*s  Bak. 

11) 

l.abatt's  . 

10 

Itowatcr’s . 

2 

I.ingora  Cold  . 

4 

brncii  Silk  ..... 

I.oblaw  Crocet.  . 

10 

2 

T.nivi  IfotFl  '4 

Canada  bread  .. 

.Marion  Rouyn  . 

4 

(.una<la  Cement  . 

;i 

MeCuaig  H.t..  .. 

4 

Can.  Inv.  Fund  . 

Miloi'Iaim  Itouyn 

4 

Can.  Iron  Found. 

.3 

M.  Sc  O.  Paper  . 

2 

Can.  breweries  . 

16 

Mil.  Tramways  . 

10 

C.amidian  Focxl  . 

Hi 

Nat’l  Pole  . 

5 

(.anadinn  Uil  ... 

3 

Nat.  Steel  Car  . 

1 

(!entreinaqu<*  Gold  4 

N.H.  Power  Go.  . 

2 

Century  Mining  , 

4 

Ontario  Hydro  . 

2 

Denallun  Gold  .• 

4 

Power  Corp.  .... 

ir 

Dome  Mines 

4 

Que.jo  Mines  .... 

4 

Dorbaska  . 

4 

Rocb'»t|e  Gold  . 

Buvay  Cold  .... 

4 

Saguenay  Power. 

2 

East  Kootenay  . . 

2 

Shawinigaii  ... 

2-7 

1  oraiaque  (iold  • 

4 

Silverwood  . 

Gan  ('opper  .... 

2 

Sladeii  Malartic 

4 

(len.  Steel  Wares 

1-7 

Starlij^bl  Mines  . 

4 

(iranby  Cons.  .. 

4 

Steel  of  Canada  . 

1 

C  rosse  Point  Expl.  4 

structure  Drill.  . 

4 

Hallnor  Mtnp«  , 

4 

Villabona  Gold  . 

4 

Uillcrest  Coll*  •• 

5 

York  Knitting... 

5 

our  preparations  for  the  post-war.  ] 
Since  the  post-war  is  coming  upon 
us  most  rapidly  we  should  do  this 
with  the  least  possible  delay.” 

Mr.  Garson  contended  that  no 


NOTICE 


Notice  is  hereby  given  that  the 
Globe  &  Republic  Insurance  Com¬ 
pany  of  America,  Philadelphia,  Pa., 
having  ceased  to  carry  on  business  ^ 
in  Canada,  has  reinsured  its  liabili-  " 


stronger  effect  for  good  or  ill  upon  Canada,  has  reinsured  its  liabili- 
the  operations  of  public  treasuries  Canada,  in  the  New  Yo  'k 

than  the  state  of  the  national  In-  insurance  Company,  New  York, 
nnmo  “Btls'ht  vpars  aeo.  he  re-  ....  ,, _ j  _ _ j _ ^ 


C.4NADIAN  BREWERIES  LISTING  the  very  marked  Increase  of  ap-  *;»"•  I"'’- ^ia  comfortable  one.  We  do  not 

_  .I  r,rn  nnn  cinci  (.an.  Iron  1  oiimJ.  .1!  M.  &  O.  Paper  .  2  “  .  (be  Minister  Of  Finance  for  the 

Toronto.  —  The  Toronto  Stock  P*^o^*biatelj  $1,750^000,000.  Can.  breweries  .  10  Mil.  Tramways  .  ifi  entirely  disclaini  credit  for  the  i„„„_  .ue  29th  dav  of  Aus 


1  with  the  Minister  of  Finance;  ami 


ment  and  cf  income  In  Canada."  iss.i. 

- - -  Dated  at  Montreal,  P.Q.,  this 

PA510UR  1.ST  HALF  SHADED  14th  day  of  May,  1945. 

Toronto  —  Pamour  Porcupine  P-  J*  PERRIN, 

Mines  Limited  reports  estimated  Chief  Agent  lor  Canada. 


J 


